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Business 

Reserves 

Widespread  use 
of  Government 
bonds  as  a  mar¬ 
ketable  business 
reserve  is  indicat¬ 
ed  in  the  balance 
sheets  of  Cana- 
d  i  a  n  corpora¬ 
tions.  We  shall 
be  pleased  to  sug¬ 
gest  desirable  se¬ 
curities  to  busi¬ 
ness  concerns  de¬ 
siring  to  conform 
to  this  practice. 


A.  E.  AMES  &  CO. 

LIMITED 

BatOtata  EatmhlUhad  t$$$ 

Twoirto  MONTREAL  Nm*  York 

VMKouvMr  VIctorl.  London,  Eng. 


•GISLATURE  IN 
MANITOMFACES 
KEEN  PROBLEMS 


SUGAR  REFINERS 
j  FACING  SERIOUS 
I  FUTURE  OUTLOOK 

I  Cmiditions  in  Raw  Sugar  Indus- 
I  try  Causing  World->A^de 
I  Concern 


EXPORT  SITUATION 

Falling  Off  in  European  Demand 
Becoming  More  Mariced — 
Canadisui  Industry  in  Need  of  | 
Tariff  Revision 


r  Company 


5^  Bonds 


Price  on  a 


I  Canadian  .sugar  refiners  report 
'  conditions  during  the  past  year  in ; 
the  industry  if  anything  worse  than!  ‘ivy  ol.  jonil  oircci  . 

those  that  had  prevailed  in  the  lean  TVfONTlIFiT 

years  Immediately  preceding.  Some!  ^ 

improvement  in  domestic  business 
has  been  noted,  but  the  Increased  de- 1 
mand  from  this  direction  has  been 
generally  Insufficient  to  offset  the  | 
further  falling-off  in  export  sales. 

I  So  long  as  the  situation  in  rela-  U  PAff  T  C  A  T  I?  0 
tion  to  the  tariff  and  other  Influences  |I|PI.|I|.L 
remain  unchanged,  the  future  out-  vt.uuv 

look  for  the  Industry  is  seen  as  a  AA  A  A  lIir*IICD 

Sugar  prices  have  been  driven  *  * 

down  to  levels  of  22  years  ago,  due  PA  AMO 

I  to  surpluses  which  are  contending  v  T  Kill  wO 

throughout  the  world  for  outlets.  * 

Tariffs  have  had  strikingly  Import-  oj.i-  ah 

ant  influences  on  the  relationship  ^cinuncl  ror  "roducts  rrom  All 


Harris,  Forbes  &  Company 

Limited  •' 


BARCELONA  TRAC. 
NOW  BENEFiniNG 
CAPITAL  CHANGES 

Plan  For  Payment  of  Capital 
Obligations  in  Pesetas  is 
Bearing  Fruit 

INTEREST  SAVINGS 

Low  Rate  of  Elxchange  Would 
Mean  Severe  Loss  if  Interest 
Payable  in  Sterling  or  in  Dol¬ 
lars 


McCOLL  SALES 
90  P.C.  HIGHER 
EARNS  OVER  $3 


between  production  and  consumption, 
Inasmuch  as  fundamentally  they 
were  intended  to  protect  and  expand 
domestic  Industry. 

On  the  one  band,  Europe  is  stress¬ 
ing  the  importance  of  building  up  a 
domestic  Industry  by  special  legisla- 


Parts  of  Country  Shows 
Wide  Growth 

NO  MERGER  PLANNED 

Tangible  results  from  the  exten¬ 
sion  program  of  the  McColl-Fron- 


Auc^r  nwfc4nortp''rTsL^r®canX*  tenac  Oil  Company  are*  reflected  in 
duc6r  &iid  6Xport6r  of  sug^d.r,  CHUg^ht  fUg  qa  -nAw  oAnt  cross  inorpasf^  in 

!,n.i.e,,TaS 

conditions,  has  tried  production  re  jg  understood  from  authoritative 


strlctions  and  government  control  as  Pamii 

a  remedy  without  avail.  While  in 
the  United  States,  protective  mea-  common  kock 
sures  are  forecast  to  benefit  the  beet 


-  su.cuuusauu  suvu.umcuuLwuu*a»  gourccs  that  eamings  will  he  con- 

el4k<>finn  Roasirm  Rnnna  1\Ia  fh avail.  While  in  gj^erably  in  excess  of  $3  a  share  on 
-eltcbon  Session  Bn^s  Na-  the  United  States  Protective  mea-  common  stock.  Increases  in 
tural  Resources  and  Ura-  ®ores  are  forecast  to  benefit  the  beet  distribution  of  lub~i- 

versily  Questions  sugar  industry.  Sugar  always  has  ^  g,  important 

versity  ypiesnons  been  the  principal  foci  for  public  at-  contracts  was  a  factor  in  the  ex- 

.RTY  AMALGAMATION  ?  S^sirbie^"  meaTu^^^^^^^  showing  of  the  company. 

possiDie  lo  nmasure  II  in  any  uou-  -pbeso  facts  will  be  brought  out  in 
Rlpric  Bareau  A'he  Financial  Tlmca  more  detail.  It  was  Stated,  In  the  fi- 

innlneg -Serving  as  nerhans  a  had.  and  are  having,  a  pro-  statement  at  the  close  of 

innipeg.  serving  as  pernaps  a  nounced  influence  on  the  economic  .hortlv  to  he  made 

tde  to  an  election  next  summer  phase  of  the  Industry  throughout  the  n.-uii-  ^ 
session  of  the  Manitoba  legls-  vrorld  '  public. 

re  which  opens  this  week  will  '  Fxnnrt«  Put  Dnirn  Regarding  the  rumor  of  the  Mc- 

a  eventful  one  for  this  province.  _  ,  ,  ,, ,  "  i,.  •  i  Coll-Frontenac  Oil  Company  aoquisl- 

onlv  must  the  Kovernment  ar-  Canada,  in  the  past,  did  a  thriving  tion  by  the  Pure  Oil  Company,  offi- 
Tfor  the  return  Tthe  natuml  business  through  the  sugar  cials  state  emphatically  that  the 

irces  but  the  controversial  refineries,  hut  this  source  of  matter  had  never  been  considered, 

'rsitv  site  Question  will  have  to  ^“come  has  been  noticeably  cut  down  although  there  Is  a  basis  of  co-op- 
4alt  with.  The  situation  is  re-  ^  result  of  the  contending  world  erat)^  between  the  two  companies 
5d  as  comnlex  owinc  to  the  influences  between  production  and  that  may  have  been  mlseonstnied. 
that  the  government  will  have  It  Is  not  to  bo  looked  The  Pure  Oil  Company  handles 

afa  millfon™rs  rdditloral 

me.  owing  to  the  decision  to  affairs  in  matters  of  this  while  the  McColl-Frontenac  Oil 

o  -  the  levy  on  land  made  I'nture,  hut  as  a  component  part  of  a  Company  handles  a  similar  product 
gh  the  municipal  commission-  tremendously  important  and  greatly  known  as  "cyclo  gas’’,  in  Canada. 


t,ffjgg  disturbed  world-wide  industry.  The  patent,  however,  is  controlled 

ile  the  Bracken  government  ,  the  Chemical  Research  Bureau, 

ind  itself  with  a  bare  majority  fact  that  Instruments  of  Reports  from  points  all  over  tno 

|e  seats  in  the  legislature  its  the  past  are  still  tmnqullly  relied  up-  company  s  territory,  cast  and  west. 
Un  is  tint  so  inspriirn  ns  thn  to  suffice  for  the  present  Prim-  indicate  an  evcr-lncrcasing  demand 
U  would  indicate.  Opposed  to  C.'tnada  Is  attached  to  the  Can-  for  “Red  Indi.an"  products.  J^urther 

p  three  groups,  the  Conserva-  (Continued  on  Page  15)  plans  for  extending  depots  and  dis- 


Warring  Factions 
in  Newsprint 


Tho  newsprint  situation  is 
full  of  complications.  A  dozen 
times,  during  the  past  year, 
the  whole  situation  seemed  to 
have  been  settled,  but  each 
time  some  development  would 
occur  to  cause  further  compli¬ 
cations.  There  has  been  an 
evident  Inclination  on  the  part 
of  different  companies  to 
throw  over  the  traces,  and  in 
the  opinion  of  people  In  touch 
with  conditions  it  is  going  to 
be  hard  to  get  them  to  line  up 
again  without  first  Jpf  ail  bring¬ 
ing  about  certain  readjust¬ 
ments  In  the  Industry  Itself. 

Back  of  it  all  is  ther  feeling 
that  some  of  the  companies 
were  the  cause  of  the  situation 
that  forced  prices  down  to  the 
$50  level,  and  the  other  opera¬ 
tors  now  object  to  following 
blindly  a  plan  that  will  help 
tho  interests  responsible  for 
the  low  prices  to  share  in  a 
substantial  advance.  As  the 
matter  now  stands,  many  of 
the  inside  interests  figure  that 
there  is  going  to  be  a  battle, 
and  before  the  matter  is  finally 
settled  it  will  be  a  case  of  tho 
survlv'al  of  the  fittest.  Such 
a  battle,  it  is  stated,  is  almost 
certain  to  occur  before  any 
final  adjustment  is  made 
among  all  coMpanies  princi¬ 
pally  concerned.  f 


HIGHER  PROFITS 
WESTERN  STEEL 


Toronto  Bnrrau  The  FInnnrInI  Time* 

C<P*R*  Building  '  Toronto. — Several  years  ago,  when 

<1  w  I  Traction  Co.  was  rear- 

XORONXO  1  ranging  its  capital  structure,  provi- 

!  sion  was  made  whereby  all  po.ssible 
capital  obligations  of  the  company 
should  he  made  payable  in  pesetas. 

- .  I  The  prudence  of  this  step,  from  the 

-  —  "  -  —  standpoint  of  interest  charges.  Is 

•  demonstrated  to-day.  following  the 

A\RI<\Tn\  rilRP  exchange  rate  on  the 

ilUllLllJl  VU  Vvlll  •  I  peseta  of  some  30%  to  13.30,  against 

vvv wo w n V w w * ■■■  par  of  lO.t.O*  Had  tbh  company 

WflnKlNlw  IN  III  I  been  obliged  to  convert  interest 
*1  VllAlllU  III  I  V  1  moneys  into  pounds  sterling  or  dol- 
ww  n  m  m  fh  Off  1  heavy  discount 

Km  I  I  M  If  \U  A  Mh  ruling  on  tlic  peseta  would  liavo  been 
I  I  IjIi  U  very  severe.  As  things  stand,  the 

_  !  interest  on  £2,800,000  6ii%  bonds 

Output  at  New  High  Record  Fori''’'®  payable  in  pounds  sterling  and 


ASBESTOS  CORP. 
WORKING  INTO 


IOC.  A  COPY,  $3.  A  YEAR 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  Quoted 
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Tmih 

0 


I  .  m«  »|.  1  ,  uii  Kij u I V a ifu L  ui  soiiiu  3, o.oini.uiru  art 

L>ater  monuis  Last  ;  payable  in  pesetas,  in  addition  to  un- 

Year  derlying  bonds  of  1!)2,133,650  pese- 

- -  tas  ($67,852,965)  payable  in  pesetas 

INTEREST  FULLY  EARNED  The  preferred  and  common  storks, 

— -  however,  are  payable  as  to  dividends 

Affairs  of  the  Asbestos  Corpora-  in  dollars,  the  issued  common  being 
lion.  Limited,  are  beginning  to  shape  $14,362,500  and  tho  preferred  $25,- 
up  much  better  according  to  latest  193.400.  The  preferred  shares  are 
advices  received  from  semi-official  non-cumulative  7%.  Dividends  at 
sources.  Last  October,  the  output  the  rate  of  2%  per  annum  have  been 
from  the  mines  was  the  greatest  in  Paid  on  the  common  stock  ($50  par 
the  history  of  the  company,  and  it  is  value)  and  in  this  the  preferred  stock 
understood  that  this  heavy  produc-  bas  participated  fully,  because  of  the 


tion  has  since  been  maintained. 

The  company  has  been  for  some 


participating  clause. 

The  bearing  of  the  heavy  discount 


time  operating  under  particularly  tbe  peseta  on  tlie  future  dividend 
severe  physical  handicaps  which  in-  Policy  of  the  company  depends  to 
terrupted  to  a  very  considerable  ex-  some  extent  on  whether  adequate 
tent  its  progress.  King’s  Pit.  one  of  corrective  measures  are  undertaken, 
the  larger  pits  of  the  company,  was  Ihere  has  been  discussion  ns  to  the 
put  out  of  commission  for  some  time  stablilzlng  of  tho  peseta, 
due  to  a  landslide.  Forty  thousand  With  respect  to  the  earnings  rec- 
tons  of  rock,  however,  have  been  Ibe  company  in  1929,  gross 

cleared  now,  and  production  again  revenues  have  shown  a  marked  in- 
established  at  capacity.  Beaver  Con-  pesetas  to  a  total 

solldated  and  Vimy  Pits  are  in  active  92,676,90-  pe.^etas.  In  spite  of 
production,  and  the  results  of  com-  ^bls  increase,  the  growlh  in  net 
prehemsivo  development  work  should  r^ativcly  small  at 

be  reflected  in  future  operations  of  1.013.03!l^e8etas.  Tb  s  was  due  to 


the  company. 


drought  in  Spain,  which  has  prcvail- 


Desplte  the  fact  that  tho  company  P';®«y  ™»®b  during  the  year  nc- 
was  in  red  figures  during  the  first  cessltating  the  utmzatlon  freely  of 

flre  months  of  the  past  year.  It  is  the  steam  planU  of  the  company,  re¬ 
learned  that  the  bond  Interest  was  a  a 

fully  earned  during  the  period. 

of  common  shares  after  paying  profer- 

wir  jrw!  fir  ved  dividends  were  $990,000.  in  1928 

t  he  lower  prices  prevailing  for  as-  ,  share  on  the  287,- 

bestos  will  work  out  remains  to  be  „e,.  ’  j  oci  noi  Ar 

_  ii-_-  250  common  and  251,934  snares  or 

seen.  Contro.lers  of  the  Rhodesian  preferred  combined.  Net  earnings 

mines  have  taken  sf,cp.s  to  stabilize 

prices  m  the  industry  b/  cO;OP®ra-  ^328.  Hence,  even 

finr,  Meanwhile  tho  fact  remains  -  -  - 


ANALYSIS  ON 
REQUEST 

INVESTORS  desiring 
to  place  funds  to  cam 
an  attractive  yield,  and 
also  participate  liberally 
in  additional  eamings,  will 
be  interested  in  our  seven- 
page  analysis  of  First 
American  Bancorporation, 
Inc. 

Funds  are  invested  In  the 
stocks  of  the  strongest 
banking  institutions  of 
Canada  and  the  United 
States.. 

The  management  has  been 
successful  in  producing  at¬ 
tractive  profits  with  safety. 
Dividends  are  paid  regu¬ 
larly  and  substantial  future 
profits  are  antitipated  fol¬ 
lowing  recent  extensive 
purchase  of  stocks  at  ex¬ 
tremely  low  levels. 

Srnd  coupon  below  for  smefysO. 

Rackliff  &  Co. 

LIMITED 

132  8T.  JAMES  ST..  WEST 
Phonr  LAncadcr  3156-7 
MONTREAL 

(Send  latest  analysis) 


with  tho  growing  requirements  arc  | 
being  considered  at  the  present 
time. 


!  three  groups,  the  Conserva-  (Continued  on  rage  15)  pums  lor  e.xieuums  uepoi;.  aaa  ois- 

the  largest,  the  Liberals  and  -  tributing  facilities  in  order  to  cope 

ibor  party.  On  most  divisions  '  *^^®  requirements  arc 

;  probably  be  supported  by  one  tSOnO  rtnanCWg  OOOIl  being  considered  at  the  present 

ire  of  thc.so  factions.  Only  the  NorthWeStcm  PoWCT  “'"®’  _ _ 

native  body  can  be  regarded  _ 

lintaining  a  position  of  oppo-  nAllfPI)  Mil/  11117 

to  the  governmenf.s  program.  Financing  of  the  Seven  Sisters  KIIWMK  Y  raw 

11  the  politic.nl  angle  there  is  Falls  hydro-electric  power  site  09  ■  Vliutl  lanB  B  amb 
erable  interest  in  the  propos-  ^he  Winnipeg  river  by  the  North-  UiriirD  niUIFkriin 

algamation  of  the  Bracken  western  Power  Company.  Limited,  |]II|I]J4  K  III  YllIrlYII 

iment  and  the  Liberal  party.*  w'lll  take  the  form  of  a  $10,000,000 
imittee  of  the  provincial  Lib-  bond  issue  The  Financial  Times 

irty  was  appointed  a  year  ago  learned  from  a  reliable  source.  Nes-  Split  in  Stock  Unlikely  to  Receive 
istigate  and  report  on  the  sit-  bltt,  Thomson  &  Company,  Limited,  at  Tl»i« 

in  this  respect.  The  recent  **.  strong  s>-ndicate  w'lll  handle  Consideration  at  1  ms 

tment  of  H.  A.  Rolison  to  the  tbc  issue,  which  will  be  offered  to  Time 

ba  Court  of  Appeals  has  left  I’be  public  within  tho  ne.xt  week.  - 

bcral  leadership  vacant,  and  With  an  ultimate  capacity  of  225,-  Strength  In  Montreal  Power  dur- 

regarding  the  merger  of  the  Ing  tho  week  brought  a  recurrence  of 

rties  has  developed  anew.  nient  will  meet  the  Insistent  demand  . 


plans  for  extending  depots  and  dis-  ^  _  »  .1  i-  *1.  *  Mean\^niio  ine  iacl  leniaiub  peseta  at  a  ?»0% 

tributing  facilities  in  order  to  cope  Demand  From  Building^  that  Asbestos  Corporation  officals  should  be  sufficie 


Road  Making  and  Auto. 
Industries 


a  30%  discount 
sufficient  to  meet 


have  not  been  idle,  and  progressive  current  dividend  requirements. 

steps  have  been  taken  to  offset  past  _ 

setbacks. 


POWER  MAY  PAY 
HIGHER  DIVIDEND 


Eamings  of  Western  Steel  Pro-  /lABf  MOM  mUYnnMn 
ducts  Limited  will  ho  shown  con-  |jlVIUtNU 

siderably  higher  than  previous  rcc;  ‘  , 

ords  when  the  financial  statement  of  M|||c  A  P|I7 

the  company  is  made  public  at  the  "  Vll  axllllillvxl  VV. 

end  of  this  month.  Growing  demand  _  j,  — T - 

for  a  widely  diversified  line  of  sheet  Show  Further  Expansion  in 


\  Sales  and  Profits 

Of  Durant  Improve 


metal  products  of  general  utilitj-, 
embracing  agriculture,  the  building 
industry,  road  making  and  motor  in¬ 
dustries,  has  resulted  in  a  healthy 


Llll#  I  AM  A  11  A  I  II  ^  Toronto  Duronn  The  I<TnnnclnI  Timm 

»  vIb  vas1iIib1v/1  V V  o  Toronto.  —  The  annual  statement 

_  of  Durant  Motors  of  Canada  Limited 

o  Show  Further  Expansion  in  bo  available  for 

1Q9Q  Ftt  weeks  yet.  Sales  for  the  per- 

£.amings  ror  C.x-  Ipj  a  big  increase,  and  pro- 

tending  rield  '^-ere  very  substantially  higher 

-  ,  T'o  what  extent,  write-off.s  have 

With  gros.s  and  net  ea'rnings  of  been  made  in  the  development  of  the 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 


HAMILTON 


Strength  In  Montreal  Power  dur-  S^owth  in  business  for  last  year  not-  Jamaica  Public  Service  Ltd.  having  293^  niodels  is  a  question.  Tho  cx- 
„  ..f  witastanding  unfavorable  crop  condd-  shown  consistent  monthly  Improve-  cellence  of  the  new  car.s  sii^irest.s 


ment  will  meet  the  Insistent  demand  brought  a  recurrence  of,  prairic.s. 


rues  iiiis  ueieiiiuuu  anevv.  — ...  .....  . 

»  the  Liberal.^  have  only  six  for  additional  power  In  the  Wlnnl-  rumors  that  a  spilt  In  the  stock  is 
n  the  House,  two  of  which  I POS ‘^'strict.  ’The  development  marks  imminent. 

((TontinueJ  on  Page  ’5.)  [another  step  forward  In  tho  coni-  jt  Is  learned  from  sources  close  to 


((TontinueJ  on  Page  5.) 

xinsis  Growth 
Tip ’Top  Tailors 


imors  tuat  a  spilt  In  tne  stock  is  it  is  understood  that  at  the  meet-  period  ending  Nov.  30  showing  a 
iminent.  ing  the  dividend  policy  for  the  com-  gain  of  around  $60,000  in  gross  and 

It  is  learned  from  sources  close  to  year  will  be  announced.  An  in-  $33,000  in  net.  the  annual  report, 


snowTi  consisieni  moniniy  improve-  cellence  of  the  new  cars  suggests 
ment,  and  results  for  the  11  month  that  the  management  have  not  stinted 


ill  making  them  an  achievement. 


mercial  and  industrial  progress  of  4,,.  v..h /n,ri  itiiil  dividend  of  a^O  cents  on  the  coni-  duo  for  publication  soon,  will  reveal  Simnn  CitraTK  tn 

this  western  community,  and  Is  con-  company  that  another  sub-dlvl-  company  for  the  another  nice  Increase  in  earnings  yigars  lO 


sidered  a  definite  confidence  in  llie  capital  stock  is  unlikely  year  ended  December  31  was  just  over  1028.  Balance  sheet  position 


city's  future. 


More  Active  Years  For 


lo.— Tip  Top  Tailors.  Lim-|R|«  DeOartmcnt  Store  dividend  rate,  to  be  accompanied  as  servalive  rate  augmented  by  special  field  of  operations,  and  possibilities  shown.  \n  increase  in  the  dividend 
sed  the  year  ended  December  j  ®  ^  downward  revision  in  dividends  annually  according  to  the ‘for  inauguration  of  dividends  on  the  rate  on  tho  junior  issuo  is  Indicated 

total  sales  approaching  the  rates  to  the  consumer  may  receive  J  earnings  and  the  financial  needs  of  |  common  stock  of  the  company  this  j,,i  early  date 

0  mark  and  showing  an  In-  Business  of  Simpson’s  Limited  for  earnest  consideration.  Mho  company.  I  year  arc  stated  to  bo  bright.  •  Busines.s  continues  to  cxnand  and 


,  Hurenu  The  FJnancInl  Time,  |  IWMVrC  M  VUrS  rUF 

Department  Store 

ised  the  year  ended  December  j  **  _ 

total  sales  approaching  the  _  .  .  . 

)0  mark  and  showing  an  In-  Business  of  Simpson  s  Limited  for 
over  19’8  of  well  over  one '  has,  it  is  understood  registered 
Ilion  dollars.  Profits  have  i  »  healthy  improvement,  and  the  first 
pp  I  report  under  new  auspices  is  expect- 

*  amounted  to  $4,803,215  1  ®d  to  show  a  nice  improvement  In 
$4,112,265  in  1928,  or  an  in- 1  earnings  over  those  for  1928.  A 
of  $690,950.  Sales  for  De- '  steady  expansion  in  business  has 
were  $415.7.52,  up  $21,086  i  been  recorded  in  almost  every  de- 
e  1928  total  of  $394,666.  The  I  partment. 


to  receive  much  consideration  at  this  paid,  although,  as  yet,  tho  regular  has  also  been  Improved.  t 

time,  but  that,  with  a  further  sub- |  quarterly  dividend  basis  has  not  been  It  is  understood  that  announce-  jj  simou  Sons  had  a  record  year  j 
stantlal  g.ain  in  earnings  to.be  shown  i  derided  definitely.  ment  will  be  made  at  an  early  date  in  j'929  and  earnings  of  $5  a  share 

for  last  year,  an  Increase  in  the]  Directors  are  said  to  favor  a  con-  of  an  extension  in  the  company’s  on  tlio  common  are  expected  to  be 


Show  $5  Earned  \ 


GimtMBsiBBsCo 

MoNTREAL&rOCK  tXCHANCyS 
MontrealCura  Maiu«:t 

2ao  Notr*  D«m*  St.  W«»t 
^  klONTREAL 

Telephone*  MarqiMtt*  6  IS  J  to  61 S5 


Business  continues  lo  expand  and 
a  new  sales  development  which  will 
bo  inaugurated  next  month  should 
result  ill  further  growlh  both  lii  sales 
and  earnings  for  the  current  year. 


KKOXZE  TO  E.VR.V  .\B0UT 

Canaiiian  Bronze  business  has 
been  affected  by*  <Top  conditions  in 
the  west,  but  active  demand  in  the 
Kast  has  more  than  offset  this.  Earn¬ 
ings  for  1929  are  likely  to  be  shown 
around  $1  a.  share. 


1  statement  is  in  course  of  | 
ion  and  should  be  ready  for  i 
ion  to  shareholders  within 
.  few  weeks. 

ils  state  business  for  the  new 
ks  promising.  Several  large 
s  for  uniform.^  have  just 
,elved  from  corporation  .s.  | 


OVERNMENT 

MUNICIPAL 

DRO-ELECTRIC 

BONDS 


BITT,  THOMSON 

d  Company  Limited 

laiuen  Street,  MONTREAL 
Vtawn.  Toronto,  Hamilton, 
^)nt.,  I^lnnipes:,  Saskatoon, 
I  ietoriu,  Vuneoiiver. 


NICKEL  MADE  BIG 
GAIN  LAST  YEAR 

'  Results  of  Last  Two  Quarters 
I  Outstanding  —  Important 
Mine  Developments 

A  good  deal  of  the  buying  of 
Nickel  in  recent  days  is  reported  to 
have  come  from  London  and  conti¬ 
nental  Europe.  It  is  stated  that 
renewed  interest  in  the  stock  is 
due  to  statements  in  authoritative 
circles  that  late  developments  have 
been  highly  constructive,  that  not 
only  has  the  final  quarter  of  1929 
been  extraordinarily  good,  but  In 
the  annual  report  the  management 
will  have  an  impressive  story  to 
tell,  not  only  regarding  mine  devel¬ 
opments  but  the  expansion  in  the 
markets  for  nickel,  which  is  so  vital 
a  factor  in  the  company’s  future 
earning  power. 

To  a  considerable  extent,  the 
amount  of  nickel  sold  will  deter¬ 
mine  the  volume  of  copper  made 
available  for  sale  from  smelter  and 
refinery  operations.  Nothing,  ap¬ 
parently,  can  prevent  Nickel  from 
earning  between  50%  and  100% 
more  in  1930  than  in  1939. 


Wood,  Gundy  6?  Company  Limited 

regret  to  announce  that 
Mx.  A.  W.  SCRIPTURE 

has  resigned  from  the  Board  of  Directors  of  this  Company. 


The  Directorate  is  now  as  follows: 

G.  H.  WOOD,  Chairrmn  of  the  Board 

J.  H.  GUNDY.  President  - 

W.  N.  McILWRAITH,  Vice-President  (JORDON  T.  FINCH.  Vice-President 


J.  D,  McTAGGART 
H.  W.  LOFFT 


T.  R.  HARRISON 
A.  H.  WILLIAMSON 


W,  P.  SCOTT 
A.  D.  EMORY 


Offices: 
Montreal 
Toronto 
Hali/es 
Saint  John 
Qiuiee 
Ottawa 
Winniftt 
I'ancontar 

Charkiltetown 

Tkrtr  Rivers 

Riaitrt-dts-Laap 

OetailSoa 

Rttina 

EisaattSoa 

Caltary 

Vielaria 

SL  John's,  NJU. 
Ntm  York 
Loniern,  Ene. 


City  of  Montreal 

^y2%  Gold  Bonds 

Bonds  of  Canadian  cities  are  among  the 
safest  investments  obtainable. 

City  of  Montreal  4J^’s,  maturing  Janu- 
a^  1,  1950  and  Januaiy  1,  1970,  are 
direct  and  general  obligations  of  the 
City.  We  offer  them  at  prices  which 
give  attractive  yields  for  such  high- 
grade  securities.  Denomination  $1,()00. 
Interest  payable  January  1  and  July  L 

Maturity  Price  Yield 

1950  94 and  interest  4.93% 

1970  93  and  interest  4.90% 

Descriptive  circular  on  request. 


ARTHUR  DYMOND 


A.  D.  COBBAN 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 


FISCAL  AGENT 

The  Bank  of  Montreal  acts  as  fiscal  agent  on  behalf  of 
GcoeaMBants,  Mnnidpaliticsand  G>rporati<»u.  This 
setrioe  includes  the  payment  of  Bonds,  Gmpoos 
and  Dhridends.  The  Bank  of  Montreal 
IS  in  constant  touch  with  security 
markets  at  home  and  abroad. 

BANK  OF  MONTREAL 

Established  iSl7 

Total  Assets  in  excess  of  $900,000,000 


Canada  and  the  West  Indies 


Barclays  Bank  (Canada)  through  its  affiliation 
with  Barclays  Bank  (Dominion,  Colo* 
nial  and  Orerscas)  is  particularly  well 
equipped  to  give  a  banking  service  in 
the  West  Indies  and  British  Guiana. 
Canadian  manufacturers,  importers 
and  exporters  are  cordially  invited  to 
discuss  their  problems  with  us. 

Other  £ar*flung  outposts  of  commerce  are  easily 
accessible  through  Barclays  Bank 
limited,  its  affiliations  and  corres- 
pondents  throughout  the  world.  Prac- 
tically  every  banking  point  can  be 
reached  through  the  Barclay  Group. 


BARCLAYS  BAMK  (CANADA) 


214  St.  James  Street  West 


Montreal 


Affiliated  tcith 

BARCLAYS  BANK  LIMITED  ,or 

54  I«mbard  Street  I^adon,  E.C.3,  Eng. 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  arc  assured 
to  business  people  who  en¬ 
trust  their  collections  to  this 
Bank. 

THE 

DOMINION 

BANK 

Hatabliehcd  1871 
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CONSIDER  RATES 
RURAL  DISTRICT 
GATINEAU  POWER 


Jamaica  P.S.  November 

Net  Earnings  Higher 

The  statement  of  earnings  of  the 
Jamaica  PjS.  t'orporatlou  for  the 
month  of  November  .shows  an  in¬ 
crease  in  net  of  $6.t97  over  the  cor¬ 
responding  period  iast  year.  The  13 
month  showing  indicates  an  appro- 1 


’PEG  ELECTRIC  NET 
INCOME  FOR  1929 
50  P.  C.  HIGHER 


In  New  York 


Would  Inaugurate  Uniformity  of  I  ciaf  Ion  of  $33,336.  Comparative  fig-  President  Anderson  Says  Bal- 


Prices  in  St.  Jerome  and 
Rawdon  Districts 

ONE-METER  SERVICE 


Kcrcp.t  riniiouiicenicnt  ibat  hydro; 
inlerostri  in  this  piovincc  arc  formil- !  palnncfi.  . 


urcs  follow; 

Xfv..  N'ov.,  in?? 

Orosfl  tarn . $  6t), 657.30  $  Sn.oen.l’n  I 

OpfTH,t.  pxp<'nsirs  I 

and  taxes  .  .  36.027.65  34.937.13  1 


I  Not  earnings 
I  Int.  cliargcs  . 


12  Mos.  ending 


P’  oposcd  scliPdule  of  new  rates  for  .  charges 
the  St.  .Icronis  and  Hawdon  dis- |  Balance  .. 

'  trici.-.  with  onc-metcr  service  and  |  - 

'  uniform  price.s  for  domc.stic  con-  j 
sumption  of  iill  hinds  replacing  two- j  If  I*  I*  ¥  jt 
meter  service  and  a  liost  of  lales 
appliciiblo  in  different  parishes.  ^  AWID  11 
From  the  viewpoint  of  the  domes-  Alll/  It 
tie  consumer,  said  T.  Tt.  Ker.  K.C.. 

:  eoimscl  for  the  company,  the  new  i 
rate  siructurc  meant  a  reduction  |  TlUni 
from  II  cents  per  k.w.h.  1o  6  cents] 
lor  the  first  50  k.w.h.  and  2%  cents;...  . 


$  .'!rt.62n  65 

$  24.1.92.1  6 

6.094.57 

6,911.19 

•$  24, !?•>•>. 08 

$  17,220.67 

1928. 

$759,969.81 

$700,522.07 

441.225.17 

415.313.07 

$318,744.64 

$2.95.209.00 

78.279.65 

66.393.65 

$240,464.99 

$218,815.35 

ance  in'  Favor  of  Industry 
On  Increase 

CONDITIONS  FAVORABLE  | 

/  _ ^  . 

“.\ot  inronic  of  Winnipeg  Electric  I 
foinpany  for  1020  is  50  per  cent.  | 
greater  than  that  for  1928. "  stated  ! 
Edward  Ander.son.  K.C.,  president  of  ; 


use  of  electricity  in  rural  areas  had]  1929.  _  1928.  Edward  Ander.son.  K.C.,  president  of 

’a  soriuci  last  week  before  the  Qucr  |  Eros.s  earning.'*  .$759,969.81  $700,522.07  jhc  Winnipe.g  Electric  Company, who 
'her  ruldic  .Sei'vicc  r'onimi.ssion.when  i  441.225.17  413. 313.07  been  in  .Montreal. 

'the  Gatineiiu  Electric  Eight  Com- ,  '' - ! - ! - .1! - ! —  yir.  Ander.son’s  vi.sit  to  Montreal 


REEVE  McDonald 
AND  W.  KOOTENAY 
HGHT  FOR  POWER 


Mr.  Ander.son’s  vi.sit  to  Montreal  I 
was  in  eoniicclion  witli  the  forth-  | 
comin.g  financing  of  Northwestern 
Power  Company,  I.iniited.  ■which 
company  is  developing  the  Seven!' 
Si.sici's  Falls  site,  the  large.st  de-  | 
velopment  on  the  Winnipeg  niver.  ; 

The  end  of  1929  marked  the  ter-  j 
mination  of  the  first  year’s  presi-  i 
doney  of  \Vinnipeg  Electric  Fom-  i 
pany  by  Mr.  Anderson.  In  an  in-  { 
terview  he  slated:  “.Vt  the  end  of  i 
the  first  year  of  my  occupancy  of  | 
the  position  of  president  of  the  com¬ 
pany,  I  inu.st  say  liow  gr.atified  I 


This  Bank  has  its  own  office  at 
49  Wall  St.  and  our  Canadian 
clients  will  be  cordially  welcomed 
there  and  afforded  all  posable 
information  and  assistance. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  Montreal  Htanen 


Capital  Reserves 

$10,000,003  $20,000,003 

Total  Assets  over  $275,000,009 


it  would  entail  an  csti- 1  ^^******5  Company  Wants  to  Gojfeel  at  the  splendid  sliowing  ■which 


!  mated  loss  of  around  $6,900  annual- i  Ahead  With  Pend  Oreille  compay  ha.s  made  in  all  of  Its 

:  Iv  in  the  company's  not  revenue  Proiert  branches.  During  1929  wc  carried 

!  over  districts:  hut  the  company]  rv/jeve,  one  million- more  .street  car  passen- 

'  hoped  ultimately  to  benefit  through  POWITR  IQ  NRPnirn  gers  than  we  did  in  1928,  while  the 

greater  electrification  of  the  area.  rvryvtix  w  revenues  from  the  sale  of  power 

.'■•This  is  an  effort  of  tlie  company  Bawn  Thr  Finanriai  Tifiir.  proportionate  in¬ 
to  sell  electricity  in  Quebec  at  the  Vancouver. _ Blocked  in  its  ef-  income  for 

lowest  proportional  rate  possible.”  fort  to  obtain  authority  at  once  for  11:^, '  is 
was  Mr.  Ker’s  summing  up.  its  $2,000,000  hydro-electrical  plant  income  for  1.1.8.  an  dthe.e  is 

:  The  proposed  new  schedule  had  at  Pend  Oreille,  the  Reeves-McDon-  iniprove- 

been  submitted  to  municipalities  aid  .Mining  Company  is  asking  tn*-  Mr,;' j'i;®  J'®!.  winntnojr 

throughout  ihe  Eaurentian  region  provincial  government  to  review  the  '  nnu 

affected.  About  three-quarters  of  decision  of  (he  water  board  which 

them  had  gone  on  record  favoring  ordered  delay  until  such  time  as  ‘ 

]thc  cliahgc.  The  i  cmaining  quar-  West  Kootenay  Power  &  Light  Com- |  ®  in  l  v  .inn' of  inu!  .* 

ter  was  on  hand  to  voice  its  oppo-  oony  had  opportunity  to  file  plans],  .S'  !?  (-“n-nnnH  a  lun^^.ni^n  np 


▼RRCMivpr  Biir*^**  Th#  flDunclal  Tim#* 

Vancouver. — Blocked  in  its  ef- 


the  compay  has  made  in  all  of  Its 
branches.  During  1929  wc  carried  j 
one  million-  more  street  car  passen¬ 
gers  than  we  did  in  1928,  while  the 
revenues  from  the  sale  of  power 
and  gas  show  proportionate  in¬ 
creases.  Our  total  net  income  for  i 


them  had  gone  on  record  favoring  ordered  delay  until  such  time  as  ' 

the  cliahgc.  The  icmaining  quar-  West  Kootenay  Power  &  Light  Com-  in  n  v .I'  n'  of  inu!  .*  ! 

ter  was  on  hand  to  voice  its  oppo-  oony  had  opportunity  to  file  plans  ....j  j  np  i 

sition.  and  the  upshot  was  that  the  j  for  developing  the  same  power  site.  prodimtW^^^  the  "first  ' 

I  Commi.ssion  took  the  entire  ques-  The  water  board  took  the  posi-  f-®' 1  u-  ,  I,,  np  ,L  n^n.-in^n  ' 

:tion  en  delibere.  particularly  to  as-  tion  that  West  Kootenay  Light  -  -.Too  ^ 

■certain  what  is  the  company’s  in- 1  Power  Company,  which  contem-  '  tu’  n 

vestment  in  the  St.  Jerome  and  ;  plates  building  of  a  power  plant  to  !  i  h  t.n  I  t '^."n  rm'co*^  -.nri 

Kawdon  districts,  so  that  return]  cost  $18,000,000  in  the  Pend  Oreille  *»  mcrca.se.  and, 

from  flic  proposed  rates  can  be  cal- 1  district,  had  an  equal  right  to  the 


from  the  proposed  rates  can  be  cal- 1  district,  had  an  equal  right  to  the  V.n 


Opposition  from  the  nninicipali-  Opportunity  to  prepare  plans.  A  ,1  .  numosc  of  oiir  I 

lic.s.  among  others  Ville  dcs  I.ainren- 1  time  limit  until  August  31  was  set.  imnicdiatelv  establish 

:tides  (sometimes  called  St  Lin)  St.  This  however,  is  not  satisfac^^^^^^^  .T  "f^ns trial 

i  Oeorges  St  Jacques  and  Bawdon.  the  I^eves-McDonald  Mining  f„nptjon  will  he  to  assist  in  the  lo- 
I  Their  stand  was  that  the  compan.y  cation  of  new  industries  in  Winni- i 

'was  not  aiming  at  a  reduction  at  ahead  with  its  power  plans,  build  a  Npgofinlinns  are  at  the  nres- 

all;  on  tne  contrary.  In  detail,  they  dam  during  the  next  period  of  low  ,nucTrX  "ing  for  11^^^^ 

Held  that,  since  the  compan.v  asked  water  and  erect  a  zinc  reduction  jj.hment  of  ii  sugar  hoot  faclorv.  ' 

for  .an  incca.se  in  the  nimimuni  plant  to  take  care  of  its  growing  ,  Tndusiiiul  Development; 

Migliting  hil!  per  month  from  $1  to  ore  volume.  1’he  company  wants  ‘  Winnipeg  is  quite  hopeful 

$1.25.  clectricily  would  cost  more  to  get  construction  under  way  now  ,,  ,  .  f.^orv  w  II  be  estah- i 

I  for  (he  li.tle  consumer  whose  ac-  so  that  the  plant  will  be  in  <n;era-  (h^'n^t.  fl  months ’’ i 

,  count  did  not  pass  (he  minimum  ;  t ion  by  1931.  The  West  Kootenay  i 

they  fnre.saw  lhal.  since  the  big  sav-  Company  has  agreed  to  provide 

I  ing  would  be,  for  consumers  using  Rcevcs-McDonald  with  power,  but  lTA17|7]l/|nFn  DA117CD  i 

over  .50  k.w.h.  per  nionlli.  “iner-  it  would  probably  take  three  years  |  j¥l| ¥  rjfjnr K  Kl|f¥|’l\ 

Ifliants  .ind  hotelkeepers”  would  he  before  a  plant  of  tfie  size  contem- 1"'*  «  *  ■ 

the  grcate.st  beneficiaries;  they  could  plated  by  West  Kootenay  could  bo  AHTDIIT  ITD  00  D  T' 

I  not  admit  that  there  would  be  sav-  built.  Reevea-McDonald  is  not  dc-  liy|FlJ|  //  JT  L  i 

:  ing  for  people  ii.sing  light  all  the  slrous  of  losing  the  two  years,  nor  i 

I  year  round,  or  for  those  who  used  is  it  eager  to  accept  a  proposal  of  ^  - - - - 

I  mostly  current  for  cooking;  finally,  the  West  Kooten.ay  Compay  to  sup-  International  Paper  &  Power  i 

i  and  most  strongly,  that,  it  the  com-  ply  it  with  power  from  the  Ymir  Produced  431,455,000  ; 

paiiv  WHS  dropping  revenue  in  the  plant  on  a  temporary  basis.  ,  l  »  c _ e’  •  • 

household,  it  would  more  than  make  ■; — -  |  k.w.h.  s  of  Energy  ^  1 

lip  the  loss  since  it  wanted  to  in-  |MXt(Dl?CTIMr*  I 

crea.se  the  street  lighting  rate  from  Hi  |  |\Kr.^|  lllll  AJi1|Ij1j  York.  —  Inlernalioual  Paper  j 

$7  to  $18  per  year,  which  miinlcl-  and  Power  t'ompany  system  pro-!- 

palities  would  have  to  take  from  IM  DAU/liD  Dir'lITC  '''iced  ‘13M55,00U  kilowatt  hours  of] 

taxpayers.  |P|  1  Vfillll  ItlUnlO  electric  energy  in  .November,  an  in- 1 

The  general  power  rate  schedule  ereasc  of  22%  over  llic  output  of  j 

suggested  was:  AT  I  A|'1|IN|«  kAPiIIy  Ne'embcr,  1928.  In' 

Insiallallons  from  1  lo  100  h.p.-  ‘•A  Lnl/IllllL  Itnl  11/ J  the  first  eleven  months  of  last  year: 

service  charge,  $1  per  h.p.  of  maxi-  _  the  output  of  the  company  was  4,296,- 


lishcd  within  the  next  feiv  months.” 

NOVEMBER  POWER 
OUTPUT  UP  22  P.C. 

International  Paper  &  Power 
Produced  431,455,000 
k.w.h.’s  of  Energy 


We  Feature  Collections 

Our  Collection  Service  is  a  matter  of 
pride  with  us.  It  is  very  carefully  or¬ 
ganized  and  supervised.  Messengers 
are  courteous  and  efficient. 

Rest  assured  that  your  Drafts  will  be 
forwarded  and  presented  promptly,  and 
thereafter  followed  up  until  the  credits 
appear  in  your  bank  account. 


Any  branch  of  the  Bank  will  give 
you  painstaking  and  dependable 
service. 


IMPERIAL  BANK 

OF  CANADA 

203  Branches  in  Dominion  of  Canada. 

Agent*  in  -  ENGLAND — Llovci-  Pank,  Limited.  Lon¬ 
don  and  Branche*.  SCOTLAND — The  Commer¬ 
cial  Bank  of  Scotland,  Limited.  Edinburgh  and 
Branches.  IRELAND  —  The  Northern  Banking 
Co.,  Limited,  Belfast  and  Branches.  FRANCE — 
Lloyds  and  National  F’rovincial  Foreign  Bank.  Lim¬ 
ited,  Credit  Lyonnais. 


HEAD  OFFICE 


TORONTO 


mum  fl^Pmand  pm-  month:  plu.s  cm-  City  of  Montreal  and  Montreal! 

ergy  rh.argc,  first  50  k.w.h.  per  h.p.  n  o*  i  c  rk 


of  maximum  demand  per  month  at  rowe 
2Mi  cents  per  k.w.h,  second  50  k.-w. 
h.  per  h.p.  of  maximum  demand  per 
month  at  1  cent  per  k.w.h.,  balance  INTER] 
per  h.p.  of  inaxinnini  demand  per 
month  at  Vi  cent  per  k.w.h.;  mini-  Quebec 
I  mum  l>iil,  $1.50  per  h.p.  per  month  ments  of 


nei  :  dis.-onnt  10  per  cent,  for  pay-  phonid  Ihe  plan  of  the  St.  Lawrence 
ment  within  ten  days.  waterways  ever  bo  carried  out.  are  ,  ^^’®.  average  daily  production  of 

There  were  several  other  clas.si-  expected,  when  the  city  of  Montreal  ciccir'c  energy  by  the  company  in 
ficatioii.s  iinde.'-  power,  .and  in  rc-  makes  it.s  applleation  lo  the  IJen-  November  wa.s  slightly  over  Its  daily 
gard  to  street  lighting,  the  proposal  tenant-Governor-in-CouncIl  for  cer-  average  in  ()r(obor  wlien  llio  com. 
was  .a  eliarge  of  $18  per  lamp  of  100  tain  water  loU  at  the  foot  of  the  Pany  e.stablished  a  new  high  record 
k.w.  per  year  lo  mnniclpalilie.t,  with  Lachine  rapid.s  so  a.s  to  develop  for  a  single  month.  This  reflect.s  the 
details  as  to  furnishing  lamps  and  some  16,000  horse  power  for  street  stability  of  the  operations  of  the 
.‘'crvicc.  lighting  and  po'wer  purposes.  Mont-  company  and  the  diversitj'  of  its 

Pending  examination  of  the  dock-  veal  Light.  Heat  and  Power,  or  at  electric  power  customers, 
el.  tlie  Commission  -would  not  allow  least  its  engineers,  took  the  matter  ■ 

llio  company  to  put  the  new  rates  up  with  the  provincial  hydraulic  ser-  1  !>  I^ATI 

inio  operation  in  the  municipalities  vice  about  a  year  ago,  and  it  Is  I  ||lll|  Y|«  Ale  mIIk 
which  had  approved  tlie  company’s  known  that  there  -was  an  exchange  \MWie  M  urill  A  vAs 
plan.  Judgment  would  be  given  and  of  views  between  the  government  llfllll  IT  A  Mil  T/kM 

would  provide  uniformity  over  the  engineer.s  and  repre.sentalivcs  of  the  W  |¥|  Hjllwlll  ||||y 

two  districts  interested.  Montreal  I.ight,  Heat  and  Power  1 1  III*  lAiilTlAU  A  x/li 

-  Company,  and  certain  preliminary  - 

nnifliirnn  niv/viiitmi/i  ,  hydraulic  1929  Was  Busiest  and  Most  Pro- 

KTTER  SHOWING  fi-W-  ™  company-, 

______  _  _  'flic  Montreal  Light,  Heat  and  Long  History 

RIKINF W  f^o^pany  now  have  a  power  - - 

ULiilLllinlj  l/Ut/lliljtJlJ  development  in  the  lotehhic  Rapids,  .,,,n.ni  ..r  \ciiun.vi 


)iinu  Himc  New  York.. —  Inlernalioual  Paper! 

and  Power  Company  system  pro-! 
|fl||k  diic-ed  43],455,00U  kilowatt  hours  of  j 

I  Jj  A  ItlUnlO  electric  energy  in  .November,  an  in- 1 
■  «  «  m  CrCasC  Of  22%  Over  IllC  Olltpilt  of  j 

AT  I  ArUINI*  RAPinC  *'’®  sy.stcm  in  November,  1928.  In  I 

nl  liilvllllllj  Anl  ll/lj  the  fir.st  eleven  months  of  la.st  year: 

_  the  output  of  the  company  was  4.296,- ' 

1  I  J  A  1  fiOO  kilowatt  hours,  36%  greater  than  ! 

_.***'5*  _  *****  Montreal  Jj,  corresponding  period  of  1928.' 
Po'wer  Rivals  for  Develop-  Tnclurled  in  the  output  figures  are 
ment  Rishts  those  of  Inteniatioiial  Hydro  Elec- j 

_ _  trie  System — controlling  New  Eng-; 

INTERNATIONAL  ASPECT  c^iiiuom  ' 

Interesting  develop-  kiniifed-and  of  the  hydro-electric ; 

international  nature.  International  Paper, 

,n  of  the  St.  Lawrence 

ho  carried  nut  are  average  dally  production  of, 


ARI-AC 

ROTARY  DUPLICATORS 


Dranche»  tn  I.otidon.  England 
and  Hew  York. 


company  and  the  diversity  of  its 
electric  power  customers. 

GOODYEAR  FOR 
WM.  HAMILTON 


fitable  in  Company’s 
Long  History 


A  new  duplicator,  featuring  many 
needed  improvements.  A  demon¬ 
stration  and  comparison  invited. 

STENCILS  LIMITED 

300  St.  Sacrament  Street  ....  MONTRE 

Phone  MArq.  6607 


Atlantic  Sugar  Refineries 


development  in  the  latch  hie  Rapides,  annual  mooting  of  tVilliain 

he  pow-er  house  being  locHicd  ID  the  j.pnilod.  Engineers  and  « 

town  of  Ui Salle,  along  the  lower  I  _  LiOCat0  10110 


Regular  Trade  Holds  Up  Well  in  I®.'!'; -'hmufacturers,  Petcrhoi-ougli,  Ont., 
Wknl**a1*  I'acbine  road.  Running  out  fiorntho  j,,  their  Montreal  offices 


Retail  and  Wholesale, 
States  Dun’s  Re-view 


power  house  is  a  long  dyke,  and  the  .lannary  3.  'I'he  same  officers  and 
idea  of  the  company  was  to  extend  ^oard  of  directors  were  rc-elccted. 
the  dyke  m  an  easterly  d  ree  ion  president’s  report  was  present- 


Manufacturing  Plant 


ST.  JOH.N  -  .N.D. 


Ccn.  Offices:— 211  McGILL  STREET 
MONTREAL 


— wher*  n  Inrae  local  market  I 
rosy  nrrrssi 

•— where  labour  eonditioiia  ore  thi 
the  Aincrlean  continent, 
—where  Hallway  faellltleN  are  u* 
—where  power  I*  ample  and  rell 
-where  taxes  are  low. 


/  ullinJormatloH  rfznrdin^  lahv  r.osts, 
gladly  :cnt  os  request. 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  I7s[  BOA[D 

Registered  Brands: — 

^  ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY  \ 
"  OLD  DURHAM  WHia^Y  OLD  PEPPER  WHISKEY  T 
ROYAL  ARMS  GIN 

Exteutive  Offiea;  MONTREAL  ntitillery  Warehouis: 
120  St.  James  Street  Canada  Lachine  Ganal  Bank 


The  new  year  has  started  with  re-  increase  the  development.  Whe-  considered.  A  summarizatioii  >1111  Nv  n  larac  local  mark* 

-giilai-  trade  holding  up  fairly  well,  ^^®”  that  project  has  been  abandon-  ycar’.s  activities  showed  that  i'powjWI 

and  demand  for  spring  merchandise  ‘.I”®*  ^whcn°  '^prelimmary  busiest  and  mo.st  pro-  “the  AinSHean^’^ntinent."''* 

gaining  a  good  momentum.  Contlnu-  were  talked  over  Ltw^en  the  seventy-five-year  his-  ^  -where  Hallway  facilities  «re 

ily  of  winter  weather  lias  contribut-  ^®  ‘®^^®®"’®®  tory  of  the  company.  In  addition  ladustriot  Departmen’  —where  power  i*  ample  and  i 

ed  further  to  sales  of  heavyweight  engineeis,  nothing  has  Dccn  heard  volume  of  Imsines.s  coni-  _ where  taxes  are  low. 

'apparel  and  'blankets,  as  well  as  of  the  company.  plcted  in  the  pulp  and  paper,  min-  Southern  Canada  Power 

I  rubber  clothing  and  footwear.  Un-  un’l  hydraulic  field.s,  ilic  plant  Company,  Limited  i utUnjorn,ai<au  reeard.u, labor  ea,i 

;  u.suiiily  dry  weather  in  some  pro-  J®  ^  w  hich  is  of  in  now  contains  enough  work  lo  neecs-  "  ,  ,,  ,  gtadiy  sent  on  request. 

,  vinccs  has  affected  adversely  the  ^®''®®t.  Should  the  plan  of  the  St.  a  large  amount  of  overtime  330  Coristine  Bldg.  Montreal 

'electric  power  situation,  yet,  in  turn,  Lawrence  <leep  waterways  eier  be  ,„ou(hs.  - - - : 

:  has  caused  an  unexpected  volume  of  ®u^rned  ouL  the  positino  ot  tne  Among  the  larger  contract.^  filled  w-  ^  1  1  w-k 

;  sales  in  electric  motors  to  Industries.  1329  were  sixty  ca-r  loads  of  thP  ^OlltnPFTl  \ 

'  according  to  dispatches  to  Dun’s  Re-  uaining  niachinery  for  International  lllC  11  ^CtllCtUCt  1. 

[view  from  branch  offices  of  R.  G.  P®’'ta-nt.  .Since  it  would  conatitute  Nickel,  and  large  tonnage  for  both  ¥-r>  rill  cf  ¥*1  ol  A 

I  Dun  and  Co.,  located  in  the  chief  I  f, right.  Such  rights  under  ^niulet  and  Hudson  Bay.  Hydraulic  All,Q.llSl0131  .r\0Ctl 

I  commercial  and  industrial  centres  of  present  policy  of  the  gov^ern-  machinery  has  been  responsible  for 

I  the  Dominion.  Radio  sales  are  of  a  large  part  of  the  tonnage  shipped  _ 

good  volume,  and  demand  in  luxury  ^  during  1929,  including  gate  hoist.s.  - -  '  ■  '  ■" 

lines  equals  last  yea^.  stop-log  hoists,  roller  gates,  towers  - - -  ■  -  ■ 

Conditions  are  becoming  more  nor-  t“ent.^  under  which  ownership  rights'  J“fp'S’"paper  SisfrTdni'in-  the  ^  mm  V  mT  V  /VmV 

tnrers  continno'’to  be  fairly  busy.  rights  were  LIMITED 


Industrial  Area 


tnrers  continue  to  be  fairly  busy.  However,  even  if  rights  were  as 'cxtVenie’v  good - 

Rubber  footwear  factories  arc  very  ponrpHed  hv  lease  only  the  Issue  rr'  ‘  ®  . 

himv  and  ihe  oiitniit  of  riihhpi-  tirp«  coiiceaen  py  lease  oiiiy,  uie  is.sue  q-jjg  officers  and  hoar 
Dusy.  ana  lee  output  ot  lUDDei  tiies  would  become  an  important  one  *0—  #0^  i98n  -irp-  riniv 

KhowR  n  slicht  inorpnfift  nvpr  T'^pppin-  i  ^ _ n _ _ _  luih  lui  Iv^au  aiu.  i  u<iii 


rd  of  direc-  j 
rman  of  the  ] 


:  ment  in  me  niae  mar.tet.  ana  icatner  have  to  be  bought  out  or  expropri 
prices  remain  steady,  with  the  out-  ^ted 

look  brighter  than  it  was  a  year  ago.  Without  doubt,  such  matters  wil 
Textile  and  knitting  mills  are  well  pjay  an  important  part  in  the  con 
employed.  slilpratlons  nf  the  ti’-ovineial  eov 


an,  since  suen  .ease  ,  .ftnus  wouiu  terborough.  vice-pro.sideiit ;  L.  D. 
ive  to  be  bought  out  or  expropri-  palmer.  Montreal.  Directors:  Col. 
®^-  ,  .  .John  H.  Price.  Quebec;  Bernard  W. 

tVithout  doubt,  such  rnatters  will  poghlin,  Montreal:  Theo.  Kipp,  Jr., 


eniDloved  Winnipeg;  B.  F.  Kauffman.  Snring- 

enipioyea.  .  ^  ^  siderations  of  the  n-ovincial  gov-  field.  O.;  J.  S.  T.  Bethune,  Mont- 

The  newsprint  industry,  winch  ernment  should  the  Montreal  Light,  ^eal 
reached  in  November  a  new  height  Heat  and  Power  again  take  up  the  ' _ _ _ 

of  production,  has  just  closed  one  of  matter,  or  W’hen  the  city  of  Mont-  xhe  Eiiinnciiil  Times  re.ielies  n 
the  most  succe.ssful  years  in  its  his-  real  presses  it  claim.  , '  riiiamiai  limes  readies  a 

!  tory.  For  the  first  time  in  four - — - - - - - -  people  who  are  iiiterestod 

years,  the  output  of  asbestos  has  1^29  was  305,090  tons,  against,  273,- 1  and  able  to  buy  iiiveslnieiit  seeiflrl- 
!  shown  an  increase.  The  total  for  tons  in  1928  and  290,000  tons  in 
•  1925. 


DOMINION  BRIDGE  f 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  j 
ERECTORS  OF  STEEL  STRUCTU 

HE.4I)  OFFICE  AND  WORKS:  BKAXCH  OFFICE  AND  W 
Lachine  Locks,  I’.Q,  Toronto,  Ottawa,. 

I’.  0.  Address  Montreal,  P.Q.  and  Winnipeg.  , 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  ; 
Edmonton,  Vancouver, 
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Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


UNLIKELY  1930  co.  GOOD  PiSCE  AND  CANNERS  SALES 

BOND  SALES  AS  LOWER  INKREST  FOR  YEAR  SHOW  , 

LA^S  1929  N.B.  DEBENTURES  SIEADY  GROWTH! 

No  Finamang  by  Ottawa  Indicate  O.  H.  Wood  and  J.  H.  Oundy  con-  Province  Gets  Advance  of  Company  Continneg  to  Reap : 
ed  With  Raflroads  Out  1.2371  Over  Issue  of  Sep-  Benefits  From  Intensive 

of  Market  ,^^jy  w.®N?°M^^ralth^Sd  tember,  1929  -  Advertising  Campaign  | 

MORE  MUNICIPALS  WILL  sX^i^OO, 000  EARNINGS  ARE  AHEAD 

Easier  Gwdit  Makes  Market  elated ^Ub*°the^^fl^ In^Lo^o^  _  __  to»»ii««  Bureau  Tbe  nuauclat  Time* 

More  Receptive  — Financing i  England,  for  several  years;  W.  p!  ericton,  N.B.  --  The  province  Toronto.— The  Canadian  frultandl 

Ij>a^  Year  Surpassed  All  Peace '  Arthur  Dymond,  A.  D.  Cob-  Brunswick  s  Issue  of  $3,368,-  vegetable  canning  Industry,  in 

Tim*  Rurnnla  I  Toronto  organization;  20  years  B^e  bonds,  was  sold  which  Canadian  Canners,  Ltd.,  la  a 

^  D.  MeTaggart,  A  D.  Emory,  to  a  syndicate  composed  of  Harris,  dominating  factor,  has  made  rapid 


GOOD  PidCE  AND 

w^sra^;stc:,£^;?, '255,5  LOWER  INTEREST 

of  the  resignation  of  A,  W.  Scrip-  M  ft  flVDrblTfmrC 

ture  from  the  directorate,  and  the  Jl.K.  JlKllhll  I  IJKrn 

addition  of  eight  new  directors  to  11 1  UliliU 

the  Board.  ^  ■  ■■' 

O.  H.  Wood  and  J.  H.  Oundy  con-  Province  Gets  Advance  of 

1.2371  Over  Issue  of  Sep- 

presldent  of  the  company  respect-  soon  - 

Ively.  while  W.  N,  Mcllwralth  and  tember,  IWZ» 

Gordon  T.  Finch  continue  as  vice-  - 

presidents.  The  new  directors  are:  WILL  SAVE  $600,000 

T.  R.  Harrison,  who  has  been  asso-  _ 

Fredericton,  N.B.  —  The  province 


.3?, 


'If'^ 

mmXV 


f. 


has  been  out  of  the  bond  market  for  Regret  is  expressed  In  bond  clr- 
two  or  three  years  is  not  expected  clea  at  the  resignation  of  Mr.  Scrlp- 
to  do  any  financing,  as  maturing  turc,  who  has  been  associated  with 
issues  have  been  retired  by  cash.  Wood,  Gundy  &  Company,  for  twen- 
Corporatlons.  which  did  a  good  deal  |  ty-three  years,  and  who  has  played 


September  last.  panics  have  had  as  their  objective  ^ 

Tho  Viasis  of  the  successful  bid  the  placing  of  canned  product.^  on  ' 
means  that  the  loan  will  cost  the  the  market,  and  the  maintenance  of 
province  5.07%  and  Inasmuch  as  $2,-  same,  at  such  prices  that  preserv- 
158,000  of  the  new  issue  is  to  refund  'ng  by  housewives  wouM  not  he 
an  issue  of  that  matured  on  warranted. 


RENE-T.LECLERC 


be  weTlsSed^wUh  wL?nr^^^^  orglTaUon"  December  isih'^iast  and  XThad  i  Ca;adi.an  Canners  has  been  an 

tal  and  tZ?e la  a  posSilH^'h^t  sifiaS  Mr  sSpture  Sf  he^m:  I’®*'"  !»6.12.  there  'viU  I ;niPortant  ^  In  this  develop- 

Industrial  operations  will  ho  rediic-  able  to  enaaeo  in  h,isinp««  f,  r  Jl,  annual  saving  in  interest  lo|aient.  beenu-se  the  very  strong  liquid 

ed  Rlfehtlv  for  a.  lime  Tho  mil.  Indeflnlto  oorioS  '  ProviucG  of  $20,000  Or  a  total  of  i  PO'^ltion  of  the  company  has  enabled 


PMlTMll-  ZU  M*.  Jmuw  si.  ' 
Quabaei-  71  St.  Sutar  SI. 


ed  slightly  for  a  time.  Tho  rail-  Indefinite  period. 

ways  did  heavy  financing  which  will  -  »h00d>00  sa’ 

"71^  bond  OFFERING  BY 

quirements  for  this  year.  Unfav-  ■^''111/  VI  1  LllllilU  U  1  ada  and  th 

orablo  conditions  in  tbe  bond  mar-  fMnT  C17kII\I/'l'PI' 

ket  last  year,  except  in  the  clo.sing  |Il|  ^llullll  Air  Antoine  I.ei 

months,  brought  about  postpone-  »»'*•  1  V fll  Ij  treasurer.  i 

ment  of  many  municipal  issues,  as  , - —  'he  bids  p< 

a  result  of  which  they  enter  the  now  |  Associated  Gas  &  Electric  $30,-  department 
year  with  a  considerable  amount.  I  000,000  5%  Convertible  Gold 
in  the  aggregate,  owing  to  the  j  Debentures  Yielding  5.85  ffPlance  oi 

banks.  Presumably,  most  of  these  j  dicatc  of  H; 


SfiOO.OPO  saved  before  tho  new  iggxie  ^  nialplain  slwiks  of  rannod  pmd 
reaches  maturity.  Nineteen  of  the  I”®*®  quantities  sufficient  to  meet 
leading  financial  companies  of  ('an-  needs  of  the  trade,  in  lean  ' 
ada  and  the  Uplt^d  States  were  re-  fat  years  alike.  The  corn- 

presented  in  the  (bnders  before  Hon.  P®^y  close  this  year  with  net  | 

Antoine  I.egGr,  provincial  secretary-  assets  of  more  than  $7,000.-  I 

treasurer,  who  was  present  to  open  , 

the  bids  personally  at  the  treasury  _  During  tbe  past  three  years  also, , 
department  Canadian  Canners,  Ltd.,  has  carried  = 

Hon.  Mr.  Leger  In  announcing  ac-  ^  aclvertising  program  on 

ceptance  of  the  tender  of  the  s^■n-  I  national  scale,  and  along  themos 

dicatc  of  Harris.  Forbes  &  Company.  s® 

T  fri  ♦hgi  f’lfv*  /**n*vi r>n n «•  ^  pood  pToduct.  sliould  Itg  TTindG 


banks.  Presumably,  most,  of  these  I _ ®  *  dicatc  of  Harris,  Forbes  ife  Company.  L*  nroHiirt  JhmiM  hI 

^  ^  ,  loans  will  have  to  be  repaid  by  bond  i  Public  offering  is  being  m.ide  by  - “"<!  ‘he  N\atlonal  City  Company. generally  .aSd  roLtantlv. 

VI*  A  i  international  syndicate  which  in-  P’’®'^'"®®  The  effect  of  this  has  been  cumu- 

®r?y®  year  m  municipal  bond,  eludes  Harris.  Forbes  &  Co..  Limit-  of  New  Brunswick  had  thus  favorably  I  company  ha.s 

offerinp.  Provincla  governmey  ed;  Ixie.  Higginson  &  Co.;  Halsey,  con'pleted  the  sale  o  the  first  proy- ,  ..nd  profits. 

A  -H  refunding  requirements  arc  consiri-  Stuart  &  Co..  Inc  •  Kidder  Pe  ihn.lv  Incial  issue  of  debentures  in  Canada ,  „  .  .nn  . 

Af  KAVIjIfi  erably  less  in  1930  than  in  1929.  &  co.;  Continental  IllS  '  ^  Operates  100  Planls. 

VJi.  MwVMAVAS9  which  suggests  that  fresh  offerings  |  Brown  Brothers  &  Co.-  Fxlward  B  Made  Excellent  Sale.  i.  ^an^^dian  Canners  operates  some 


TRAVEL 

^^XPERIENCED  travellers  use  Travel¬ 
lers’  Cheques.  They  are  as  good  as 
cash  anywhere,  and  far  safer. 

Before  going  away,  buy  Travellers* 
Cheques  at  The  Royal  Bank  of  Canada 
and  avoid  worry  while  travelling. 

The  Royal  Bank 
of  Canada 

Strvin^  Canada  Sine*  1869 


is  generally  understood,  but 
when  it  comes  to  the  choice 
I  of  a  particular  bond  for 
.  your  oim  investment,  unless 
I  you  have  had  considerable 

(experience,  it  is  well  to  seek 
“Investment  Counsel” 

Your  Inquiries  are 
Courteously  Invited 

a&ROBINSONSOQ 

UMmo 

VraMTREAX.— aiOSXJAMES  SX. 
IXAI,XI>AX—- 1S3BOXXX8  m 
roR.ONxo—67  YONOs  mx. 


refunding  requirements  arc  consiri-  Stuart  &  Co..  Inc.;  Kidder  Peabodv  issue  of  debentures  in  Canada 

erably  less  In  1930  than  In  1929,  &  co.;  Continental  Illinois’co .  Inc.’:  during  the  present  year, 

which  suggests  that  fresh  offerings  |  Brown  Brother.s  &  Co.;  Edward  B  Made  Excellent  Sale. 

.^®  .^V}}  I  Smith  &  Co. :  E.  H.  Rollins  &  Sons;'  <Tho  province  has  made  an  excel- 


irlng  the  present  year.  '  Operates  100  Plants. 

Made  r.xcellont  Sale.  Canners  operates  some 

.  ,  ,1 100  plants  in  various  sections  of 

The  province  has  mi^e  an  excel- .^anada.  Its  widespread  operations' 


the  e.\ception  of  municipals,  there-  Field  Glore  &  Co  •  and  inhn  vinl-’  i  ^  ,  Canada.  Its  widespread  o 

fore,  a  decrease  in  bond  issues  is  i  erson  &  Co.,  of  an’lssue  of  $30  OOO^I  a  sLlng  to  the^peMi?^  the  reS- 1  ‘“k  "’f h  ^  output 

looked  for.  1000  convertible  20  veap  p^oIh  a  saving  to  tne  people  on  me  reiuna  even  keel.  If  there  is  partial  crop 


ada  in  1929  at  $1,200,000,000,  sur-  ]  Electric  Co. 
passed  all  previous  peace-time  rec-  These  deb 


000.  annually  between  the  rate  to  be!tj.y^  a  short  pack  there  can  bo  made 
paid  and  the  rate  previously  paid.’’, up  elsewhere.  One  favorable  aspect 


passed  all  previous  peace-time  rec- 1  These  debentures  \vhirh  nrp  mn.  ij  ^  Vi  V  ‘  yaiu.  tup  eisewnero.  uue  lavorabie  aspect 

ords,  but  it  Should  be  noted  that  j  vertible  at  the  hoider’s  option  after  value  ofjof  the  organization  is  that  its  biisi- 

this  does  not  imply  overborrowing,  1  ;\Iarch  15th  1931  and  hefnro  Via-pii  bonds  since  the  issue  made  last  |  ness  can  grow  very  substantially, 
as  some  $900,000,000  was  for  corpo-ii5th  1933  ’info  Class  "A”  ctnou-"  nf  has  Increased  by  1.2371%, ,  without  involving  any  proportional 

rate  purposes,  largely  self-sustaln- 1  the  comnanv  on  tho  basts  nr  is  ®bowlng  that  wisdom  was  displayed  additional  outlay  In  plants, 
ing  In  their  uses,  and  the  balance* ,  shares  of  Class  "A”  stork  for  earn  delaying  until  now  the  refunding  The  fiscal  year  of  the  company 
for  municipalities  and  provincial  ;  $i,ooo  debenture,  are  being  offered  whole  the  province  |has  been  changed  to  February  28th.] 


governments  for  public  works  and,  at’ 90  and  interest  New  York  r„nd«  congratulated  upon  the  sa-iso  that  the  next  annual  report  will 

refunding  purposes.  Uo  yield  5  85%  ’  funds,  tisfactory  bids  received  from  the  19  cover  14  months.  It  is  reported 

Bond  issues  In  1929  totalled  $660- j  The  convertible  debentii-e  ohllpa  financial  Institutions  of '  authoritatively  that  the  company 

000,000,  an  Increase  of  $210,000,000  !  tions  of  the  company  which  are  now  Canada  and  the  United  States  repre- j  will  show  a  favorable  increase  in 


uuu,uuu,  an  increase  01  ♦.siu.uuu.utu  1  ttons  of  the  comnanv  which  nrennw  ..... 

over  1928,  and  the  increase  Is  ;  convertible  Into  Stocks  at  the  com-  Proposals  that  have  |  profits. 

I  all  the  more  significant,  in  view  of ,  pany’s  option,  and  the  nreferred  '’®®^  opened.  I 

I  distribution  difficulties  arising  out  j,ciass  A  and  B  and  commem  stocks  purposes  of  the  new  Issue  are  ||IP1 

I  of  the  declining  price  trend  and]  which  are  junior  to  this  Issue  ofde-  follows:  H|l|t 

I  preference  for  equities  Tvhicli  pre-  bentures.  have  an  aggregate  value  Permanent  Roads .  $1,200,000  i 

vailed  during  most  of  the  year.  In  estimated,  on  the  basis  of  cu-rent  Refund  of  a  10  years’  |  / 


HIGHER  EARNINGS 


lECORD  YEAR  FOR 
NATIONAL  LIFE  CO. 


addition  to  bonds,  stock  Issues  quotations,  to  be  in  excess  of  $400  -  .  $2,158,000 

amounted  to  $250,000,000  and  sto^k  000,000.  ’  - 

rights  $225,000,000,  ’  _ _  Total .  $3.3 

While  the  easing  of  credits  In  the  Arthur  Sauve  Onranizes  The  debentures  are  being  o 

United  States  late  in  the  year  had  a  .  d  i  •  *  w  by  the  Montreal  syndicate  a1 

belated  effect  on  Canadian  bond  fi-  .  invesnnent  tsanking  rum.  and  Interest  to  yield  over  5%. 

nancing,  making  the  market  much  Announcement  Is  made  that  Arthur  _ , - 

more  receptive  than  It  had  been  for  SauvA,  former  chief  of  the  Opposi-  awwit  xruwTTvr 

some  18  months,  collateral  loan.s  of  tlon  in  Quebec  and  member  for  Two-  ANNUAL  JIEETINL. 


CENTRAL  CANADA 


Total .  $3,358,000 1  ,  .  _ - 

The  debentures  are  being  offered  :  Net  or  $453,150  Compares  With 
by  the  Montreal  syndicate  at  99»i  j  $390,687  in  1928-^lient8  ' 

and  Interest  to  yield  over  5%.  |  Increased 


Your  Family’s  Security 

Are  you  leaving  your  family’s  secur¬ 
ity  to  chance  or  have  you  completed  a 
carefully  planned  will  naming  a  reli¬ 
able  trust  company  as  Executor? 

Crown  Trust 

trS”™es  Company  ATE''N?t 

393  St.  James  Street  West 


Financial 

Agents 

Montreal 


ANTtUAL  MEETING. 


Toronto. — At  the  annual  meeting 


Canadian  banks  do  not  appear  to  .Mountains,  has  organized  a  new  The  annual  general  meeting  of'®f  shareholders  of  the  Central  Can- 
have  been  reduced  much.while  com-  banking  firm  under  the  name  of  Ar-  shareholders  otAJie  Montreal  Light, '  Savings  Company, 

mercial  loans  and  financial  accom-  thur  Sauv6  &  Co.,  Ltd.  The  new  firm  Heat  and  PosrlrTboiterfi^ed  will  i  Wednesday  afternoon,  E.  R. 


r  »  All  n  _*  Canada  Is  not  expressed  by  changes  j 

'^****•“”"11  Llepartments  jn  rates  so  much  as  by  the  avait- 

Higher  ability  of  funds,  so  that  no  marked  posii.s  ana  neoeniures.  an  expenses 

-  easing  In  credit  conditions  has  oc- '  A  •  JVF  *  M.  management.  Dominion  and  Pro- 

r®n«o  Bareou  The  FinancUl  Timeii  curred  in  Canada  as  in  the  United  Irlr  stt^.fls  x  vincial  Government  taxes,  and  sun- 

'oronto.  —  The  31st  annual  report  states.  a  v  charitable  contributions,  the 

‘.he  National  Life  Assurance  Co.  of  The  syndicate  that  purchased  the  -  met  earnings  amounted  to  $453,150. 

lada  for  the  fiscal  year  ending  province  of  New  Brunswick  $3,358,-  ,  ,  ■  .  ^  compared  with  $390,687  for  the 

•ember  31,  show.s  that  the  com-  OOO  30  year  6%  debentures  at  Prp.,?  Tamiqrv  Voniv  i  J’®®®  ^’*28  This  amount,  together 

y  has  enjoyed  the  most  succes-  98.9371,  or  at  a  cost  basis  of  about  ,  nripe-riYim-’  ^  editorial  in  The  Financial  Times  deal-  .j^-j(h  $155,533,  brought  forward  f.'om 

year  In  its  history.  Substantial  6.07%,  is  offering  them  to  the  pub-  ®  it  1  1  n  v  j  ,  ®bc  previous  year,  made  a  total 

'•eases  were  made  in  all  features  Hc  at  99%,  interest  payable  in  New  cMtutinn  r>p  iho  with  changes  made^^evldent  by  the  sub-  amount  availalilc  for  distribution  of 

the  company’s  operations.  This  York  funds,  to  yield  better  than  5%.  f„rcro”  fnr  t  wsprlnt  paper  for  wheat  ;  newsprint  maniifac-  $608,686,  which  was  disposed  of  as 

lies  in  particular  to  the  paid  for  - ! - ^ - s:rower.s  ;  and  American  buyers  of  Paper'  for  “British  follows: 

Iness,  which  showed  an  increase  pAAH  CITA11FTMP  017  '  spnto  ihi-How  r  admit^d,  however,  that  it  totally  misreprc-  Regular  dividend  of  12%  for 

‘>04,  over  the  nrevious  year  l.llllll  \HIIWIN-lz  KY  ■  sents  the  views  of  the  Free  Press.  Tho  I-ree  Press  believes  iu  and  advo-  .},o  year  $300  000 

aSients  S  policyholdL  during  WUll  OllUffllTlJ  D1  i  iP"  ‘J’r®  ”“'®''  Special’  bonus 'of  3%' for’ thc^  ' 

Ivear  amounted  to  $869  060  an  In-  /1 1  Rf  TIPFIM I  LIPLI’TI  T.**®  ^®®®  ^®®®®  deplores  and  totally  disagrees  with  the  efforts  of  Cana-  year  75n00 

‘sf  of  $mi28  ovL  the  amount  fAN  PRRMANPNT  J  obtain  a  reasonable  price  for  their  pro-  Transfer  to  reserve  fund..  JOoioOO 

I  in  1928.  The. total  income  for  vnil.  1  liltHinilljll  1  ducts.  It  (leprecates  the  efforts  of  the  ^  Carried  forward  into  1930 

'year  was  $2,319,878,  an  advance  -  .  .  i,?,Hn?i’i^pna  this,  what  seems  to  many  of  us,  a  profit,  and  los.s  account  ..  133.686 

n-noT  -iiie  wreirtniia  flBcnl  Akset*  and  DcDorits  DrOD  Sllfirht-  .  sajs  that  the  only  beneficiaries  of  a  five-dollar  increase  This  transfer  to  reserve  increases 


mercial  loans  and  financial  accom-  thur  Sauv6  &  Co.,  Ltd.  The  new  firm  Heat  and  Posrlri 
modation  have  been  maintained,  w-ill  specialize  in  public  utilities  is-lbe  helS  in  Mont.re! 
The  position  of  hanking  credit  In  |  sues.  ruary  3r^r  nooo<|  |j 


will  Wednesday  afternoon,  E.  R. 

Feh-  Wood,  president,  on  behalf  of  the 
^  '  directors,  presented  to  the  share- 

Lj _  holders  a  most  gratifying  report. 

'  After  payment  of  interest  on  do- 

1  posits  and  debentures,  all  expenses 
-  I  of  management.  Dominion  and  Pro- 

vincial  Government  taxes,  and  sun- 
**’  :dry  charitable,  contributions,  the 

I  net  earnings  amounted  to  $453,150.' 
jas  compared  vvith  $390,687  for  the: 
I  I'reo  year  1928  This  amount,  together  ‘ 

lal  Times  deal-  ^vlih  $155,533,  brought  forward  f.'om  . 

the  previous  year,  made  a  total ' 
nt  by  the  sub-  amount  available  for  distribution  of  i 


Iness,  which  showed  an  increase  /1AAI\  C*ITA117TMP  D17 
2%  over  the  previous  year.  Lilli N  NHI|W|IUI]  KY 
ayments  to  policyholders  during  Ullv  Tf  II  SMS 

lyear  amounted  to  $869,060  an  In-  PAM  D17  DM  A  AIC  AIT 

I®®  LAW.  itiilllAnliJi  1 

I  in  1928.  The.  total  income  for 

'year  was  $2,319,878,  an  advance  - - ;; — - 

,125,859  over  the  previous  fiscal  Assets  and  Deposits  Drop  Slight¬ 
ly  and  Profits  In¬ 
surance  In  force  now  amounts  ' 

59,860,023,  or  a  gain  of  $5,825,297 

ng  the  year.  Business  Issued  .  profits  and 


Canadian  GoTernment 
Provincial,  Municipal 

and 

Corporation  Securities 

R.  A.  DALY  &  CO. 

LIMITBO 

80  KINO  STREET  WEST 

TORONTO 


profit  and  los.*?  account  . .  133.686 
This  transfer  to  reserve  increases 


'  w  ^*^1®!*!!®®  5'’.®  the  reserve  fund  to  $2,100,000.'  or 

shareholders  !  fehowing  that  wheat  is  wheat  and  paper  is  paper  and  that  84%  of  the  paid-up  capital  of  $2,- 
it  all  depends  upon  whose  ox  is  to  be  gored.  enf,  Afui 


A  slight  increase  In  profits  and  Everyone  knows  that  tho  British  I  Every  one  knows  that  tho  United 


500,000. 

The  iiiiniber  of  clients  served  dii.-- 


’,5  .MirSnes  and  dnpo,.  ^porting  firms  .,p  the  sbre.dPsl  Sl.,„  Vubllshnrs  .^re  ,b«  sbro.disi  Iln! 

'i’s.  ddk  In-^Ss.  T  Pbrcbnsers  of  nbcut  h.  tbo  svoDd.  "r”?.',',”'  3r;hp, v  f  dom^so  iron,  I 'rl 


I  was  more  than  25%  in  excess 
le  Increase  in  the  same  Item 
ig  1928. 


port  of  Canada  Permanent  Mort-  They  are  well  organized  Ihemselves  'V®’’''’-  ,  '^^®y  "r®  "■®”  organized 
gage  Corporation  for  the  year  ended  ^  i  •  *  theinsclvt’s,  they  have  built  up  pow- 

December  31,  1929.  The  strong  po-  *^®>’  ^^'■®  powerful  engines  crful  engines  of  propaganda,  and 


posits  show  a  decrease  iroiii  ri?t 
year,  tliis  is  largely  offset  by  an  in¬ 
crease  in  the  amount  invested  l>y 


L'®  _  1.  jjecemoer  ai,  laaa.  lUU  snoug  IIU-  -  •  -  - — . .  r,  '  •  -  nnhiiA  In  rpntral  f',Tn,Tri,T  fleheri- 

tal  assets,  December  31,  am-  corporation  was  well  of  propaganda,  and  they  have  public  Dicy  have  public  opinion  in  the  1®  ^  .p,  “  ^®5*  ^leet 

Id  to  $10,059,719,  wh  ch  was  njalntained.  opinion  in  the  country  on  their  side.  ®°"®i'->-  ‘h®i>-  for  naturally  stronriiquW  potiUol' 

26-  ®*®?®®,®^-^*'®  J®®  Income  account  shows  profits  up  for  naturally  tho  British  public  ^''®  ■American  public  wants  cheap  I  surpliif  security  for  depositors 

ame  item  in  1928.  Total  reser-  51.058,272  from  $1,046,789  and  af-  wants  cheap  bread.  Docs  The  Ki-  ne"spapo.rs.  Docs  Tlie  Financial  l^nd  dehen  ire-lmldcrs  aniounting  to 
mmputed  according  to  Govern-  deduction  of  $840,000  for-divi-  nancial  Times  imply  that  because  l''«®®  <hat  because  this  organi- 

standards  amount  to  $8,791,-  thei-e  is  $317,191  carried  for-  this  organization  is  ^  so  powerful.  is  so  powerful.  Canadian  mills  I  *,  siroctorR’  meetin-  which 

which  Is  likewise  an  Increase  yy^rd  to  profit  and  loss.  Canadian  growers  should  abandon  abandon  any  attempt  to  set  followed  1110°  nnniml 

the  previous  year  by  $590,026.  the  balance  sheet  total  assets  any  attempt  to  get  a  fair  price  for  Pe'co  for  tlicir  product 'f  ff!  meeting  F  R  Wood  was  le-clectcd 

I  annual  meeting  was  the  first  are  down  from  $67,167,242  to  $66,656.-  their  product?  If  that  is  the  case,  ‘''®  ®='®®-  ''  ni®‘in«  'be  slav- i ^ p-  \  Morrow  H  C  Cox  ' 

B  new  head  office  building  on  qj7.  ^he  out.standing  changes  being  it  means  the  siaverv  of  the  Cana-  f®'’  ®i  ’-i®  f’anadian  paper  manu- j  j  pjeiiton  .ticCirthv  ’  K  C  wore  ! 
rsity  avenue.  The  management  oftipg  premises  valuation  up  over  a  dian  farmer  to  the  whim  and  inter-  fae'i"eis  to  the  whim  and  interest  |  .p.i  vlcc-nresidcnts  •  and  the 

complimented  upon  having  million  at  $3,919,609.  real  estate  est  of  the  British  importers  and  »f,'bo  American  newspapers.  ! old  boird  of  directors  wa’s  rc-clect- 

clla  _ . _  J _  *0  OAA  nnn  .  Alnt-c  Ilian  rinnA  in  11, a  ""‘‘lu  ui  uii  t-i-iui  o  nuo  .  i-  .4^,11 


Drury  &  Co 

INVESTMENT  BANKERS 

Montreal 


360  St.  James  Street 


t1  Arbour  1254 


ed  such  a  fine  site. 

y  Plans  For 

Queen’s  Park  Plaza. 


mortgages  down  $2,200,000  at  $55,-  millers. 
501,574,  loans  on  bonds  were  up  More 
$46,000  at  $149,853,  :  paf 


illcrs.  !  •■'>®r  ®®®®  »*>®  pa®'. 

•  .u  .  ..  lada  has  found  that  sticking  firnilv  ■  ^  ivinioiii  cn.  ng 

a"  iL?  J. ill’ll" ‘v.-l/'V;'  I '®  t’®®  P®®'"®"  brings  the  ysHe-  i  ^  '  - 


to  Bureau  The  Financial  Time*  117,110,  Sterling  aeDCntures  ai  $11,- 
mto — At  a  meeting  of  Queen’s  719,415  compares  with  $12,281,956 
Plaza,  lAd.,  the  resolutions  of  in  1928;  currency  debentures  in- 
irs  were  confirmed.  These  creased  from  $24,247,437  to  $24,483,- 
for  new  financing  plans.  237  in  tho  current  report. 


in-  V,Va7  H  M  iiiuK.e  influence  to  hear  to 

58.-  jj  P'or  ®bareholdeTs.  who  brought  Cauadian  Gnveriinient 


FURTHER  GROWTH 
CAPITAL  TRUST 


force  the  Cauadian  Gnveriinient  to  ‘  i 

ahanriou  its  right.-i.  The  easv  way  | r\  -  '  7  i-  .  aii! 

out  for  Canada  would  have  Imou  , I  Profits,  Deposits  and  Estates  All 


Canadian  Bond  Sales 


I  pay  the  few  millions  necessary  to 


rs  were  confirmed.  inesc  creased  trom  .-i.i.  o  $-.,-105.-  influence  lo  bear  to  ;h,'  ^0,  ii«  vil  '••■•^ lo  ;  .  _  .  _  _ 

for  new  financing  plans.  237  in  the  current  report.  ,  r^rce  the  Canadian  Government  to  ;  Deposits  and  Estates  All 

IV  all  the  obligations  ol  the  - - -  InhanHAn  ito  tsa  a.,.,,,  ,.-..,.1®®'-  ‘®r  voum  na\e  heou  to  ...  „ 

ny  would  bo  taken  care  of.  - - -  T  lout  for  CanadI  would  have  been  to  J®  ,nouthTorthe"‘'’r.p  7 

Ians  are.  however,  subject  to  Canadian  Bond  SalcS  pay  the  few  millions  necess.ary  to  7®  pansion 

formalities,  which  will  pro-  ^  agltator.s.  |  - 

be  concluded  by  the  end  of  ^  But  a  principle  was  at  stake,  and  I  Vp«snrini^T.”‘tu  ,  '  Capital  Trust  Corporation  report 

Veek.  One  large  bondholder.  An  analysis  of  Canadian  bond  sales ;  ,4  was  worth  while  sticking  to.  !  hnV  LaII  V,  ‘  *® profits  of  $.54,838  for  the  year  eiid- 

aderstood,  lias  to  give  formal  up  to  .January  6.  1930  compiled  b.vj  ^  p  ,  ^  ^  pri-  imer  ing  December  31.  1929,  which  coni- 

but  it  is  stated  that  irre.s-  A.  E.  Ames  &  Co..  Ltd.,  shows  total  finVirCanadre^me  to  c I  si^^^^  ®.®“- I  l-7res  very  favorably  with  the  pro- 

of  this  the  new  financing  to  date  of  $10,858,000  as  compared  conclusion  last  Ei"l  that  tL  '  n  io7m  il7uh in,a  Plv7e^^  "f  "'o  previous  year  and  1 

can  and  will  be  carried  with  $36,200,369  for  the  same  period ,  Jyorid  situation  must  ult  mately  llJd  |  p  ices.  Thev  Smtid  a  *®  J’®’’  ®^  i 

ri,.«  of  ,9511.  nn^!J.OII.I56  tor  the  ,an,.  Thoy  adopM  a  'H„r5hrir  rciol,,  Hon  Sw  ,,  ,  , 

hal  security  issue.  period  ot  1928  holding  policy.  Had  their  resolution  i  intervening  time  Cauadian  newi-  ^ P^®®"'®"'  .  -Tobn  .1.  I, yens 

l~ . . i - These  are  classified  as  follows.  :  failed  in  the  intervening  time,  Can- ‘  print  would  have  been  sold  in  acohllP®*®’^  ®®’  amount  placed 

:  Government,  $3,358,000;  Municipal,  wheat  would  have  been  soid  '  panic  for  anv  price  it  would  fetch  *’’®  savings  department  by  the 

Issues  Sold  i  $5,500,000;  Corporation,  $-,000,000.  a,  cold  panic  for  any  price  it 'and  other  newsprint  exporting  coun’ ' public  has  advanced  to  $4.- 

issues  001a  j  OJ  there  were  sold  in  1  would  fetch,  and  other  wheat  ex- ,  h  ies  ;^uir7np  th7^  compared  with  $4,134,000 

- - I  Canada  $10,858,000.  ■  ]  polling  countries  would  reap  the  '  higher  pri^  Xn  tL  S  and  $3,388,000  the  pre- 

/.  /-JA..  -.c  •Dr'  The  following  Is  a  comparison  of  h^npfUs  of  hisrhor  oriros  whr.n  iho  vious  yeuv,  un  increase  of 


Showed  Healthy  Ex- 


Capital  Trust  Corporation  report  ] 
profits  of  $.54,838  for  tho  year  end- 1 
ing  December  31.  1929,  which  coni-  ; 
jiares  very  favorably  with  the  pro-  ; 


li?erritv'rssiJ“'°‘"'  ""  «rt®P'®<'^7Hartheir  resohhioil  f^^^  in  th,:  I’'-’'!  "I’ 

lal  security  i.sue.  period  ot  19_8.  holding  policy.  Had  their  resolution  , intervening  time,  Cauadian  news- 1  ? 

. . . . . i - These  are  classified  as  follows:  :  failed  in  the  intervening  time,  Can- ‘  print  would  have  been  sold  in  acohllP®*®’^  ®®’ 

D®vernment,  $3,358,000;  Municipal,  wheat  would  have  been  soid  '  panic  for  anv  price  it  would  fetch 

Issues  Sold  I  =  tof^77heri'°wa;e"’  J  ^  i’®'’  other  ne’wspriut  _exporting  eoun:  I  efS*  .1’*  r 


I  f®':^®®y  pr'®®  ^  and  other  ne’wsprlut  exporting  eou7- 


j  Of  the  total  there  were 
•  j  Canada  $10,858,000. 


iwould  fetch,  and  other  wheat  ex- ,  ti  ie.s  would  reap  the  benefits  of 


S.  —  City  of  Vancouver.  B.C.,  |  _  * 
00,  55f,  10  years;  $500,000, ! 

years:  Can.  Bank  of  Com- 
Bell,  Gouinlock  &  Co.,  Fry, 
pence  &  C,p.,  McLeod.  Young.  Jan 
Co..  Odium  &  Co.,  Gillespie,  — - 
Todd  at  98.583.  Cost  basis  ap- 
itely  5.10S'c.  _ 

0.  —  Province  of  New  Bruns- 
1,358.000,  5%,  30  years;  Na- 
ity  Co.,  llarrih,  I’prhes  &  Co., 

71.  Cost  basis  .5.07%. 
y  Paper  Co..  Ltd.,  $2,000,000.  ' 

ears;  Royal  Securities  Corp.  1 
carrying  a  bonus  of  5  shs. 
/stock  w  ith  each  $1,000  bond. 


Quick  liquid  a.ssets  con.-iisting  of 

*  ■  >r  iiesoiuie  exporters  wouia  gain.  It  remains  to  ho  seen  whether  or  '77' 

T,04l,t56  36,200,309  «10,858,000  •  u  remains  to  be  seen  whether  or  not  tho  Canadian  newsprint  trade  ,V  V’, '  1  *  ..i„7  I 

not  the  Canadian  grain  trade  has  has  been  right.  But  iirany  event  7 ®’/’'®  *®‘“'  ®‘‘'  ‘®“^  ""  ; 

’  **  _  been  right.  But  iu  any  event  it  it  would  be  folly  to  yield  to  nothing  «  ! 

would  be  folly  to  yield  to  nothing  but  the  propaganda  of  American  l«rcaier  iniercsi.  , 

— —  I  propaganda  of  British  buy-  buyers  intent  only  on  .securing  tho  Tho  number  and  value  of  ostntos  I 

•top  advertising  and  you  |  ers  intent  only  on  securing  the  low-  lowest  possible  price  for  the  be.st  and  agencies  under  administration  I 

vour  business  run  on  ®-®^  possible  price  for  the  best  possi-  possible  product.  If.  in  doing  so,  has  increa.sed.  the  inventory  value  1 

^  'j  bio  product.  If.  iu  doing  so,  Canada  Canada  incurs  the  enmity  of  the  being  $8,261,474  ii.s  compared  wiih!____ 

Tientum,  and  momen-  incurs  the  euniily  of  the  losers  in  losers  in  the  fight,  it  would  indicate  $7,001,000  last  year.  The  total  as- 1  ' 

I  is  a  gradual  move  to-  the  fight,  it  would  indicate  that  that  there  are  some  pretty  poor  .sets  and  agencies  now  under  admin-  year. 

I  rl-ad  sloo  there  arc  some  pretty  poor  sports  sports  on  the  other  side  of  the  bor-  istration  now  amount  to  $14,071,026  Tin 

on  the  other  side  of  the  Atlantic.  der.  an  increase  of  $2,116,026  for  the  butlo 


@How  to  Make  Profits 

1.  Buy  “Equities”  at  investment  price  levels. 

2.  Income  first  essential,  let  apppreciation  in  price 
follow  along  in  Juc  course. 

W  rite  for  LMvi'CMt  imcstmcut  rccomincridation  or  tnontlily 
Imclgcf  iiuoiiic  plait  .$1(9.  to  .$1(9(9. 

Participating  Securities  Corporation 

Limited 

Investment  Bankers 

388  St.  James  St.  West  Marquette  5846  Montreal 


Home  Assurance  Company 

of  Canada 

1st  FLOCK  LIN  Eli  AM  BLOCK,  CENTRE  STREET  &  8U1  ATENIJE 

CALGARY,  ALBERTA 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


Tho  number  and  value  of  ostntos  | 


ACCIDENTAL  SICKNESS  AND  AUTOMOBILE  INSURANCE. 

Applications  for  Agencies  Invited  in  British  Columbia,  ..Alberta, 
and  Saskatchonau. 


an  increase  of  $2,116,026 


lin-  year.  $103,761  out  of  ■which  $20,000  h.is 

(926  The  amount  available  for  dlstrl-'been  transferred  to  reserve*  leav- 
thc  bution  in  profit  and  loss  account  is  ing  $50,316  to  be  carried  forward. 


THE  FINAJMCIAL  TIMES;  MONTRE^  JANUARY  17>  1930 


ment  of  fiigh  grade  bleached  pulp 
from  the  Port  Arthur  mill  of  the 
Provincial  Company  to  the  different 
divisions  in  lower  Ontario. 

“8.  F.  Duncan,  president,  'will 
continue  in  charge  of  the  affairs  of 
Provincial  Poper.  Limited,  and  there 
will  be  no  change  in  the  manage¬ 
ment,  operating  or  sales  depart¬ 
ment.  The  company  has  built  up  an 
an  enviable  reputation  in  the  trade 
for  its  products,  a  large  proportion 
of  which  arc  li^ndled  direct  from 
the  manufacturer  to  the  consumer, 
in  which  method  there  will  be  no 
change." 


Christmas  trade  and  the  amount  re¬ 
ceived  for  beer  licenses. 

Up  to  the  end  of.  last  September 
the  province  had  earned  $26,823, 000 
since  Government  sale  of  liquor 
was  commenced.  As  against  the 
$4, .*>41,225,  earned  in  the  last  year, 
$3,851,145  was  earned  in  1928.  In 
the  first  full  year  of  operation  end¬ 
ing  September  30.  1922,  the  net  pro¬ 
fits  were  $2,306,623.  Thus  they  have 
almost  doubled  in  seven  years. 


THIS  IS  A  TIME 
TO  THINK  OF  INCOME 


Operating*  Profits  Expected  to 
Lower  by  Re£^n  or  Close 
Price  Situation 


Abitibi  Earned  $3.08  on  986, 
171  Shares  of  Common  Stock, 
Provincial  $5.63  on  100,000 

NO  STAFF  CHANGES 


Net  of  $5.07  a  Share  Com< 
pare  With  $1.97  in  1928 
Report 

PLANT  EXPANSION 


Toronto. — A  large  increase  in  pro¬ 
duction  and  sales  has  featured  busi¬ 
ness  of  the  Corrugated  Paper  Box 
Company  Limited  during  the  past 
year.  Savings  in  operation  have 
been  effected  through  Increased 
production  and  convenient  manu- 
turing  facilities  available  at  the  new 
Leaside  plant.  Financial  state¬ 
ments  for  the  year  1929  are  in 
course  of  preparation  and  until 
such  time  as  these  are  ready,  no 
statement  of  earnings  can  be  made. 

As  is  generally  understood,  net 
operating  profits  are  not  expected  to 
reflect  the  benefit  of  the  increased 
volume  of  business  handled;  this,  for 
I  the  reason  that  the  close  price  sit¬ 
uation  which  prevailed  in  the  in¬ 
dustry  for  a  part  of  the  current 
year  has  adversely  affected  the  pro¬ 
fits  of  all  companies  in  this  indus¬ 
try.  This  latter  situation  has  now 
been  overcome  and. the  management 
of  the  company  is  optimistic  re¬ 
garding  the  prospects  for  1930.  The 
largo  Increase  in  sales  ■which  the 
company  was  able  to  effect  in  a 
period  when  only  a  small  margin  of 
profits  was  possible,  now  places 
them  in  a  particularly  strong  posi-  j 
tion,  and  on  the  present  price  basis, 
substantial  increases  in  net  earn- 1 
ings  fdb  1930  should  be  shown.  i 


Many  investors  today  arc 
revising  their  lists  of  securities,  for  this 
is  a  time  to  think  of  income  from  your 
money  rather  than  of  possible  market 
appreciation. 

By  careful  selection,  you  may  now 
purchasa  good  preferred  stocks  and 
corporation  bonds  which  will  give  a 
safe  income  of  seven  per  cent,  or  more 
on  your  money. 

For  example:  the  Class  “A"  stock  of 
International  Proprietaries  Limited,  at 
the  current  price  of  $37,  gives  a  yield 
of  7.3%, 

Toronto  Elevators  Limited  convert 
tibic  preferred  shares  may  be  pur¬ 
chased  at  par,  yielding  7%. 

The  6%  preferred  stock  of  United  Fuel 
Investments  Limited,  selling  at  74, 
gives  a  yield  of  8.1 1%. 

The  63%  debentures  of  Lake  St.  John 
Power  and  Paper  Company,  due  1 942, 
at  the  current  price  of  95,  yield  ap¬ 
proximately  7%. 

Wc  recommend  each  of  these  securities 
for  investment  and  will  he  glad  to  mail 
descriptive  circulars  on  request. 


EcontMnies  In  Operation  Through 
Use  of  Abitibi’s  Shipping  Fa¬ 
cilities  to  Different  Divisions 
in  Lower  Ontario 


When  Present  Building  Complet¬ 
ed  Capacity  Will  Be  Increased 
50  Per  Cent.  —  Greater  De¬ 
mand  in  Both  Provinces 


Market  Prices  of  Stock  Favor 
1  2-3  White  Rock  For  1 
Canada  Dry 


Toronto  nurrnii  The  I''liinnolnl  Timo» 

.Toronto. — Some  interesting  calcu¬ 
lations  are  available  regarding  the 
effects  of  the  acquisition  of  Provin¬ 
cial  Paper,  Ltd.,  on  the  position  of 
Abitibi  Power  and  Paper  f'o.  Pro¬ 
vincial  Paper,  Ltd.,  is  small  as  coin- 
p.ared  with  the  Abitibi  Co.,  but  there 
is  every  evidence  that  it  will  make 
an  appreciable  difference  in  earn¬ 
ings. 

When  the  Dominion  Securities 
Corporation  acquired  the  common 
stock  of  Provincial  Paper  Mills, 
Ltd.,  early  in  1927.  $135  per  share 
was  paid.  As  the  number  of  shares 
outstanding  was  35.000,  the  amount 
involved  was  $4,725,000,  as  the  same 


Further  expansion  in  earnings 
and  plant  is  shown  in  the  annual  fi¬ 
nancial  statement  of  Brading  Brew¬ 
eries,  Limited,  of  Ottawa,  for  the  fis¬ 
cal  year  ended  November  30,  1929. 
For  the  year  under  review  net  avail¬ 
able  on  the  common  stock  was 
equal  to  $5.09  a  share  as  compared 
with  $1.97  in  1928  and  $1.64  in  1927. 

Operating  profits  of  $157,749  wore 
expanded  to  $158,810  by  the  .addition 
of  other  income.  The  total  com¬ 
pares  with  $75,300  in  1927-28  and 
$71,470  in  1926-27.  There  w.is  charg¬ 
ed  off  to  depreciation  $21,086,  in¬ 
come  tax,  $12,090,  and  organization 
and  stock  issue  expense,  $6,733.  De¬ 
duction  of  these  item.s  left  a  bal¬ 
ance  of  $118,901  as  available  for  di¬ 
vidends  on  the  preferred  and  com¬ 
mon  stock.s.  Dividends  on  the  com¬ 
mon  Slocks — at  the  rate  of  $2  per 
annum  — absorbed  $14,000  in  1928-29. 
Deduction  of  this  left  an  earned 
surplus  of  $67,901  to  be  carried  for¬ 
ward  into  surplus  account  bringing 
it  up  tf>  $130,564. 

Profit  and  loss  figures  for  the 
past  two  years  compare  as  follows: 

ttinf)  i<i2s 

flpir  profit.^ . $137.7  1!)  $74,t,56 

Other  income  .  .  .  .  t.OCl  814 

Total  income . $1.38.810  $75. .'100 

ppprcc .  I’t.OSO  IS. .84  I 

Inciiine  t.ax .  ll.nOO  4  4.51 

Ulgani;:.  c.\p.,  cic.  (1, 73.'!  L’,r>8o 

Nft  income . SllS.aoi  $t!).S28j 

1*1  of.  dividend  ..  ..  7,(i00  6.542 


First  Annual  Report  Will  Show 
Earnings  Entirely  Satisfac¬ 
tory,  it  is  Reported 


LOGICAL  RATIO 


Toronto  Burma  The  FinnnrinI  Time* 

Toronto.  —  With  reference  to  the 
proposed  purchase  by  Panada  Dry 
Ginger  Ale,  Inc.  of  White  Rock 
-Mineral  Springs  Co.,  it  is  noteworthy 
that  not  only  do  the  respective  mar- 
stocks  favor  a 


ket  prices  of 
basis  of  exchange  of  1  2-3  White  Rock 
for  1  share  of  Canada  Dry,  but  the 
respective  earnings  and  dividends  of 
the  companies  involved  also  make  it 
logical.  Earning.s  of  White  Rock  in 
1929  are  estimated  at  $4.50  a  share 
on  the  200,000  shares  of  common 
stock  outstanding.  Net  profit  of 
Canada  Dry  Ginger  Ale  for  the  ca¬ 
lendar  year  1929  i.s  estimated  at  ap¬ 
proximately  $7.50  a  share  on  the 
510,681  shares  outstanding,  or  ex¬ 
actly  66  2-3%  more  than  the  White 
Rock  common  sh.nre  earnings.  Can- 


JOINS  INVESTMENT  HOUSE. 

A  development  of  special  interest 
circles  comes  in  the  announcement 
that  Paul  H.  Addy  has  become  as¬ 
sociated  with  the  Investment  bank¬ 
ing  house  of  Hann 
Co.,  Ltd. 

Mr.  Addy  Is  well 


DoiMiTfiOTg  Sficcrisi’riE-s 

CORFCKAIION  LDUim 

37S  St.  James  Street.  Montreal 
Teiophono:  Harbour  J2t3  \ 


and  favorably 
Ircles,  having 
been  associated  with  Royal  Securi¬ 
ties  Corporation  for  the  past  seven 
years  in  various  capacities. 

Before  entering  the  banking  pro¬ 
fession  .Mr.  Addy  graduated  ■R'ith 


'  stock  outstanding — 510,684  shares  of 
.  no-par  value.  While  White  Rock’s 
I  capitalization  consists  of  20.000 
shares  of  7%  preferred  stock  of  $100 
par  value,  100.000  shares  of  second 
preferred  of  $100  par  value  and 
200.000  shares  of  no-par  common 
stock  Each  share  of  second  pre¬ 
ferred  stock  participates  equally  with 
five  shares  of  common  stock  in  earn¬ 
ings  and  dividends  above  $5  a  share 
annually  on  the  second  preferred 
and  dividends  above  $5  a  share  an- 
niiallj’  on  the  second  preferred  and 
$1  a  share  annually  on  the  common. 

Last  October,  holders  of  White 
Rock  second  preferred  were  offered 
the  right  of  exchanging  each  second 
preferred  share  for  five  shares  of 
(Ximinon  stock.  This  offer  expires 
January  15.  If  all  stockholders  ex- 
'Phat^e  their  stock.  White  Rock's 
cpptttir  will  consist  of  20,000  shares 
‘pf  first  preferred  stock  and  250,000 
shares,  of  common. 

ilapada  Dry’s  sales  volume  runs  in 
exoesA  of  $12,500,000  annually,  while 
White..  Rock’s  annual « sales  are  ai>- 
proxlBBately  $3,300,000.  Iptal  assets 
of  White  Rock  are  somewfct  in  ex¬ 
cess  of  $9,000,000,  of  whicn  over  $7,- 
000,000  is  represented  by  plant  and 
property  account.  Canada  Dry’s! 
total  assets  are  about  $8,000,000, of 
which  under  $3,000,000  Is  represent¬ 
ed  by  plant  and  property  valuation. 
Balance  for  Canada  Dry’s  capital 
stock  in  the  calendar  year  1929  was  j 
In  excess  of  $3,800,000,  while  balance  | 
for  White  Rock  common  Is  estimated  | 
at  slightly  under  $1,000,000. 


3  .«iirphi.s  ..  .  $  67.901  $10. 697 

I'rt-v.  surplus..  ..  ..  t;2.ti6!{  51,966 

r.  nnU  I.  b.ol . $l.‘!o.5''l  $62.66:! 

learned  on  com .  $5.09  $1.97 

Bala  lire  sheet  as  at  November 
30ih,  1929.  revealed  a  very  strong 
positoin.  Total  assets  of  8622,052  are 
up  from  $555,647.  On  a  ratio  of  6.2 
io  1  between  cu.-rent  items,  net 
working:  capita!  i.s  biglier  at  $210,- 
002  acainst  $140,961  a  year  ago, and 
*104,628  two  years  ago.  Current  as-, 
sets  of  $250,140  are  composed  of' 
cash  $17,876,  investments,  "  $48,316, 
accounts  receivable  $31,175,  and  In# 
ventories  $152,773.  Current  liabili¬ 
ties  totalled  $40,138,  made  up  ‘of 
payable  items  of  $21,389,  taxes  of; 
$16,999,  and  preferred  dividends  dufc* 
$1.7f0. 

Property  account  has  been  in- 
creacd  to  $361,393  from  $356,131  a 
year  earlier.  Of  the  latest  figure, 
land  and  buildings  represent  $204,- 
466  and  plant,  etc.,  $156,947.  The 
figures  arc  net,  after  depreciation 
allowance.  Goodwill  continues  to  be 
carried  at  $1.  Deferred  charges  are 
$10,518. 

Working  capital  position  with 
comparison  is  shown  herewith: 


'  This  advertisement  appears  as  a  matter  of  record  only. 

$150,000,000 

American  Telephone  and  Telegraph  Company 

THIRTY-FIVE  YEAR  5%  GOLD  DEBENTURES 

Dated  February  1, 19S0  ’  Due  February  1,  1965 


$8,692,019.  All  reserves  of  Abitibi 
Company  at  the  same  time  amount¬ 
ed  to  $24,141,033,  against  fixed  as¬ 
sets  of  $157,488,013,  equal  to  15.35%. 

Net  tangible  assets  of  Provincial 
Paper,  Ltd.,  stood  at  $55.96  per 
share  on  the  common.whereas  those 
of  Abitibi  stood  at  $60.  Combined 
faei' tangible  as.sets  stand  at  $59.50 
per  share  on  the  augmented  out- 


Issued  under  Indenture  dated  February  1,  1930,  The  First  National  Bank  of  the  City  of  New  York,  Trustee 


Interest  payable  February  1  and  August  1  in  )few  York  City 


Eedeemable,  at  the  option  ‘of  the  Company, 'as  a  whole  but  not  in  part,  upon  60  days’  notice,  on  any 
^interest  date,  at  the  foUowinO  prices  and  accrued  interest:  on  or  prior  to  August  1, 1961,  at  110%; 

thereafter,  at  100%. 


jCoupon  Debentures  in  denominations  of  $1,000,  $500  and  $100,  reyiaterable  as  to  principal.  Registered  Debentures  in 
..  denominations  of  $1,000,  $5,000  and  $10,000.  Coupon  Debentures  and  reyistered  Debentures,  and  the  several 
^  ^  derwminations,  interchangeable. 


Current  as.-et.9 . *250,140  *182.595 

Current  llabs .  40,138  41,634 

Net  ■n'orklng  cap  ..*210.002  *140.961 

Current  ratio . 6.3  to  1  4.4  to  1 

In  connection  with  the  year’.s  pro¬ 
gress  for  the  company,  P.  B.  Taylor, 
president,  states  that  the  increase 
in  the  demand  for  the  company’s 
products  during  the  past  year  deter¬ 
mined  the  directors  to  proceed  with 
the  immediate  enlargement  of  the 
brewery.  “We  have  under  con¬ 
struction,”  he  says,  "a  new  build¬ 

ing  that  will  provide  a  large  bottle 
shop,  increased  storage  and  ship¬ 
ping  facilities,  as  well  as  a  new  gar¬ 
age  and  rest  room  for  employees.  At 
the  same  time  we  are  erecting  a 
new  ale  storage  cellar  and  increas¬ 
ing  the  capacity  of  our  fermenting 
room.  When  the  present  building 
program  Is  completed  the  capacity 
of  our  plant  will  be  increased  by  at 
least  50  per  rent.,  our  costs  of  pro¬ 
duction  les.sened,  and  we  will  have 
fireproof  huilding.s.  j 

“The  increased  demand  for  our  I 
products  has  been  equally  apparent  I 
in  both  the  provinces  of  Ontario  and 
Quebec.  In  the  foinier  oiir  ales 
and  stouts  can  now  be  piiroha.sed  in 
every  brewery  warehouse  and  Gov-  : 
ernment  store.  Your  dDectors  con-  i 
fidently  expect  the  sales  of  the  i 
company  to  again  inc’ease  during  i 


Current  assets  2,586,238  20,131,197 

Govt  dep.  (tim¬ 
ber)  39.658  . 

Investments  547,296  . 

Total  assets  11,847,211  177.919,210 

MnbllitiFK. 

Preferred!  stock  3,590.000  35,881.809 

Com,  stock  (shs.)  100.000  896.171 

i  Bonds  .  5.300,000  50.900.009 

Current  llab.s.  526,151  8.331.009 

:  Deprec.  reserves  750.000  22,282,463 

Other  reserves  1,484,285  1,858.540 

Surplus  186,775  59,145.391 

Deferred  chgs.  .  416,975 

As  the  old  capitalization  was  re¬ 
placed  by  the  new,  leaving  out  the 
common  stocks,  -  there  is  a  differ- 
I  ence  in  bonds  and  preferred  stock 
i  outstanding  of  $5,750,000,  represent- 
i  ing  an  Increase. 

I  As  Dominion  Securities  paid  $4,- 
I  725,000  for  the  old  common  stock,  a 
j  residue  is  indicated  of  $1,025,000, 
j  which,  presumably,  went  into  the 
I  treasury  of  the  new  company. 

Turchase  Not  Merger. 

In  view  of  the  fact  that  a  section 
I  of  the  Street  has  been  calling  the 
:  Abitibi-Provincial  deal  a  merge.!*  in- 
I  stead  of  a  direct  purchase,  and  that 
I  there  appears  to  be  some  misun- 
iderstanding  as  to  the  new  status  of  j 
j  the  Provincial  Paper  Company,  L. 
j  R.  Wilson,  managing  director  of  the 
'  Abitibi  Power  and  Paper  Company, 
ispued  the  following  statement: 

"The  purchase  of  the  controlling 
interest  in  Provincial  Paper,  lamit- 
ed,  by  iho  Abitibi  Power  and  Paper 
Company,  Limited,  i.s  not  a  merger 
in  any  sense  of  the  word.  j 

“The  Provincial  Paper,  lamitcd,  i 
will  be  operated  as  41  separate  cor-  j 
poration  under  its  present  name,  the  ! 
Abitibi  Company  having  merely  oh-  j 
tained  control  through  the  exchange  | 
of  common  stock.  Both  companies  \ 
are  in  an  excellent  position,  and  tlie  j 
transaction  does  not  involve  any 
new  flnancing.  but  there  are  certain 
economies  that  can  be  effected.  I-'or 
instance,  at  the  head  of  the  Lakes 
the  Abitibi  Company  now  own  and 
control  two  largo  newsprint  mills 
and  approximately  4,500  square 
miles  of  timber  limits  immediately 
adjoining  the  Provincial  Pape**, 
Limited,  limits.  The  Abitibi  Com¬ 
pany  are  al^o  operating  boats  on  the 
Great  Lakes  for 


Walter  S.  Gifford,  Esq.,  President  of  the  American  Telep'hone  and  Telegraph  Company,  has  furnished 
us  with  the  following  statement  regarding  this  issue: 

PUKPOSE  This  issue  of  Debenturee  will  provide  funds  required  by  the  Bell  System  for  additions  and 
OF  ISSUE  betterments  and  for  other  capital  expenditures. 

A  SSETS  AND  The  assets  of  the  American  Telephone  and  Telegraph  Company  on  September  30,  1929,  after 
BQlilTT  deducting  current  liabilities,  were  carried  on  its  books  at  more  than  $2,378,000,000.  Investments 

(at  cost)  in  its  associated  and  affiliated  companies  amounted  to  33,015,000,000  and  in  Us  telephone 
plant  and  equipment  to  $324,000,000.  All  the  property  of  the  Company  is  free  from  lien,  except  certain  stocks 
and  bonds  pledged  to  secure  approximately  $80,000,000  Collateral  Trust  Bonds.  After  giving  effect  to  the  issue 
of  these  Debentures,  the  Company’s  long  term  debt  will  be  less  than  $670,000,000,  whereas  capital  stock 
(including  paid-up  portions  of  stock  payable  in  installments)  will  be  in  excess  of  $1,400,000,000  par  value.  Thus 
funded  debt  will  comprise  less  than  one-third  of  the  Company’s  total  capital  liabilities. 

EARNINGS  The  net  earnings  of  the  American  Telephone  and  Telegraph  Company  available  for  interest,  its 
interest  charges  and  its  net  income  during  the  five  years  ended  December  31, 1928  were  as  follows: 

Net  Earnings  Number  of  Times 

Tears  Ended  Available  Interest  Interest 

December  31  for  Interest  Charges  Net  Income  .  Was  Earned 

1924  $107,619,362  $16,573,041  $  91,046,321 

1925  129,036,334  31,631,288  107,405,046  6.9  ' 

1926  138,931,387  21.940.986  116,990,401  6.3 

1927  •150,383,895  21,768,985  128,614,910  6.9 

1928  165.268,049  22,097,558  143,170,491  7.4 

•  Dots  not  incinis  spscial  non-rtenrring  divideni  of  $d7,93t,f(S  rtcHvtd  from  fVestern  Elrctrie  Comftny,  Ine. 

During  this  five-year  period,  net  earnings  available  for  interest  averaged  more  than  6^/^  times  interest  charges. 

It  is  estimated  that  for  the  year  1929  net  earnings  available  for  interest  were  in  excess  of  $193,000,000,  or  more  than 
7  times  the  estimated  interest  charges  during  that  gear. 

DIVIDEND  Dividends  on  the  capital  stock  of  the  Company  and  of  its  predecessor  have  been  paid  at  the 

RECORD  rate  of  at  least  $7.50  per  share  in  each  of  the  past  48  gears.  Since  1921  the  annual  rate  has  been 

$9  per  share. 

PROVISIONS  In  the  indenture  under  which  these  Debentures  are  to  be  isrued,  the  Company  is  to  covenant 
OF  INDENTURE  that  it  will  not  mortgage  any  of  its  telephone  lines  or  plant  unless  it  shall  secure  these  Debentures 
by  stocks  or  bonds  of  its  telephone  operating  companies,  and  that  it  will  not  pledge  (with  certain 
exceptions  and  limitations  to  be  set  forth  in  said  indenture)  any  stocks  or  bonds  of  its  telephone  operating  com¬ 
panies  unless  it  shall  either  secure  these  Debentures  by  pledge  of  securities  as  above  stated,  or  secure  them  ratably 
with  any  other  obligations  secured  by  such  pledge.  In  either  case,  the  Company  shall  keep  so  pledged  stocks  or 
bonds  of  a  value  which  shall  be  equal  at  all  times  to  133^^%  of  the  principal  of  the  debt  secured  thereby.  Any  such 
collateral  so  to  be  pledged  shall  be  similar  in  character  to  that  required  for  the  security  of  the  Company’s  30-Year 
5%  Collateral  Trust  Gold  Bonds  due  1946.  The  provisions  for  valuation  and  substitution  of  stocks  and  bonds  so 
pledged  shall  be  similar  to  the  corresponding  provisions  in  respect  of  the  collateral  securing  the  above-mentioned 
5%  Bonds  due  1946. 


UnofBcial  Report  Indicates  Rise 
of  30  Per  Cent,  in 
1929 


!  Jones  Bros,  of  Canada  Limited 
!  have  experienced  an  exceptionally 
I  good  year  in  1929.  Although  no  op¬ 
erating  statements  are  available  as 
I  yet,  we  understand  that  the  sales 
volume  has  been  more  than  30% 
higher  than  1928  and  that  a  corres¬ 
ponding  increase  in  earnings  is  an¬ 
ticipated.  The  company  has  out¬ 
standing  approximately  $269,700 
6*/4%  first  mortgage  bonds,  3500 
shares  of  6*/^%  cumulative  sinking 
fund  redeemable  preference  stock 
and  28.787  shares  of  no  par  value 
common  stock.  Earnings  available 
for  interest  and  dividends  on  these 
securities  for  the  year  ended  31st 
December,  1928,  were  in  excess  of 
$130,000.  ’These  figures  evidence 
the  earning  power  of  the  company 
and  with  the  large  volume  of  busi¬ 
ness  liandicd  in  1929,  a  considerable 
increase  in  net  profits  should  be 
shown. 

The  management  are  confident 
that  continued  progress  will  be 


Gillette  Safety  Razor 

Plans  Heavy  Production 


TEE  ABOVE  DEBENTURES  ARE  OFFERED  FQR  SUBSCRIPTION,  SUBJECT  TO  TEE  CONDITIONS 
STATED  BELOW,  AT  99]/^%,  LESS  AN  AMOUNT  EQUAL  TO  INTEREST  AT  TEE  RATE  OF  6% 

ON  FACE  AMOUNT  FROM  DATE  OF  PAYMENT  TO  FEBRUARY  1,  1930. 


\  In  connection  with  its  plans  for 
the  manufacture  and  distribution  of 
an  entirely  new  model  safety  razor 
and  blade,  officers  of  the  Gillette 
Safety  Razor  Company  announced 
their  plans  to  a  group  of  Investment 
Bankers,  who  met  at  the  offices  of 
Aldred  &  Company,  60  Wall  Street, 
New  York. 

The  Meeting  was  upon  invitation 
of  Mr.  J.  E.  Aldred,  Chairman  of  the 
Board  Of  Gillette  S.afety  Razor  Com¬ 
pany,  and  was  addressed  by  Mr.  Al¬ 
dred,  Mr.  Prank  J.  Fahey,  Vice-Presi¬ 
dent  and  General  Manager,  Mr.  Tho¬ 
mas  W.  Pelham,  Vice-President  in 
charge  of  Sales,  Mr.  Ralph  E. 
Thompson,  Vice-President  In  charge 
of  Manufacturing  and  Mr.  Bruce  Bar¬ 
ton. 

The  Gillette  Company  has  so  ar¬ 
ranged  its  methods  of  production  and 
distribution,  that  the  Company  will 
shortly  be  manufacturing  80,000  of 
the  new  model  razors  each  day.  This  | 
compares  with  the  production  of  ra- 1 
zors  last  year  of  between  20,000  and  i 
30,000  a  day.  The  production  sche¬ 
dule  for  the  new  blade  is  geared  to 
reach  from  2,700,000  to  3,000,000  fin¬ 
ished  blades  per  day.  ’The  produc¬ 
tion  basis  .wiljl  he  reacdied  by  March 
Ist. 


<  Provincial  Government  Benefits 
By  $4,451,225  Profits  Dur¬ 
ing  Past  Year 


Subscription  hooks  will  he  opened  at  the  office  of  J.  P.  Morgan  ^  Co.  at  10  o’clock  A,  M.,  Monday, 
January  13,  1930,  and  will  he  closed  in  their  discretion.  The  right  is  reserved  to  reject  any  and  all 
applications ,  and  also,  in  any  case,  to  award  a  smaller  amount  than  applied  for.  All  subscriptions 
will  be  received  subject  to  the  due  issue  of  the  Debentures  as  planned,  and  to  approval  by  counsel  of 
the  form  and  validity  of  the  related  documents  and  proceedings. 

The  amounts  due  on  allotments  will  be  payable  at  the  office  of  J,  P.  Morgan  ^  Co.,  in  New  York 
funds  to  their  order,  and  the  date  of  payment  {on  or  about  January  28,  f 930)  will  be  stated  in  the  notices 
of  allotment.  Temporary  Debentures,  exchangeable  for  definitive  Debentures  when  received,  are  to 
he  delivered. 


Victoria. — P.'*ofits  for  Government 
sale  of  liquor  in  Briti.ih  Columbia 
for  the  full  years  ended  September 
30  last,  amounted  to  the  record  fig¬ 
ure  of  $4,451,225.  From  this  it  is  de¬ 
duced  that  liquor  purchases  in  the 
province  for  the  year  amounted  to 
$18,164,900.  which,  with  an  estimat¬ 
ed  sale  of  $2,500,000  worth  of  beer, 
would  put  tlie  total  of  all  liquor 
sales  at  $20,654,900.  The  last  pre¬ 
vious  sale  figure  made  public  for 
the  year  ending  March  31  last,  when 
sales  to  the  public  were  estimated 
at  $16,188,910,  or  about  four  million 
dollars  less  than  for  the  year  end¬ 
ing  September  30. 

Of  the  four  and  one  half  millions 
profits  just  announced,  $2,306,064  j 
was  earned  in  the  six  month.s  end-  | 
ing  March  31.  and  $3,235,171  in  the 
remaining  h^lf  year.  The  compari¬ 
son  of  these  six  months’  figures  is 
not  taken  to  indicate  that  profits 
are  declining,  as  the  profits  for  the 
winter  period  are  always  greater 
than  those  pf  the  summer  period,  i 
because  they  include  the  lar^e 


shipment  of 
newsprint  from  Port  ArtJhur  and  Ft. 
William,  and  this  method  of  trans¬ 
portation  can  bo  used  in  the  ship- 


SECURITY  DEALER 

Wnntn  Attractive  Stock  Isaac. 

Send  full  particular.«<. 

W.  E.  A.  WHEELER 
&  Company 

»0  Wall  street  -  NEW  YORK  flTY 


J.  P.  MORGAN  &  CO. 


KUHN,  LOEB  &  CO. 


KIDDER,  PEABODY  &  CO. 


FIRST  NATIONAL  BANK,  New  York 
bankers  company  of  new  YORK 
HARRIS,  FORBES  &  CO, 


THE  NATIONAL  CITY  COMPANY 
GUARANTY  COMPANY  OF  NEW  YORK 
LEE,  HIGGINSON  &  CO. 


New  York,  January  13,  1930. 
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Toronto 


THE  FINANCIAL  TIMES. 


EAL,  JANl/ARY  17,  1930 


Why 

keep  postponing  the  mekmg  of  yoor  Will? 

Get  to  it  today,  but  keep  in  mind  that 
while  Will-making  is  quite  important,  pro¬ 
vision  for  confidential  and  efficient  adminis¬ 
tration  is  no  less  vital.  With  a  Trust 
Company  as  Executor,  the  serious  duties 
that  visit  the  inexperienced  Executor  are 
entirely  eliminated,  to  the  very  material 
benefit  of  the  Estate. 

MONTREALlbUST  ©MPANV 

511  Place  dIArmes.  Montreal 

SiaHerboo'SHolt  F.O.Donald80N  AJ.  Brown.  K.C 

niUlOBNT  OB(BUtM*IWMS  \lCS  PtadOOIT 


SOUND  PROGRESS 
IS  RECORDED  AT 
RATIONALE  MEET 

Profits  Higher  by  $107,000 
Equal  to  8.53  Per  Cent,  on 
Capital  Used 


BETTER  SHOWING 
CURRENT  REPORT 
OF  KELVINATOR 

Net  Profits  ci  $51,397  in  1929 
Compares  Vt^fh  $6,156  For  I 
Previous  Year  ' 

OUTLCX)K  ENCOURAGING  j 

President  G.  W.  Mason  States! 
That  Competitive  Conditions  | 
Are  the  Healthiest  They  Have  I 
Been  in  Three  Years  ! 

Tojronfo  narcaa  The  Piniinptnl  Times  ^ 

Toronto.  —  During  1929  Kelvlnator 
of  Canada,  Limited,  Introduced  sev¬ 
eral  outstanding  Improvements  In  its 
refrigerator  equipment  lines,  and  in 
the  Annual  Report  for  the  year  end¬ 
ed  September  30th,  1929,  O.  W,  Ma- 1 
son.  President,  states  that  the  out- 


Join  Brokerage  Firm 


LOCATION  PRESTIGE 
SUNLIGHT  SERVICE 
ACCESSIBILITY 


.H'  Vi 


P.  C.  Mulboll^d,  who  has  become  I  Beatty,  who  has  become  as- 


the  same  month  in  1928;  133.14  for  for  1930  is  encouraging  and  an  associated  with  the  Toronto  Stock  aoclatod  with  the  firm  of  Campbell, ! 

1927  and  104.67  for  1926.  In  other  Increase  In  business  is  expected.  Exchange  house  of  Campbell  Strat-  Stratton  &  Lindsey,  members  of  the  i 
words  the  cost  of  operation  of  the  profits  for  the  j’ear  ended  Sep-  ton  &  Lindsey.  After  graduating  Toronto  Stock  ElKchange.  Well-  j 

eastern  lines  during  last  October  was  30,  1929,  after  making  provl-  from  the  University  of  Toronto  in  known  In  Toronto  business  circles 

less  than  the  total  revenue.  slon  for  depreciation  and  Income  1012,  Mr.  Mulholland  continued  the  for  the  pant  nineteen  years,  Mr.  ■ 

For  the  ten  months  ending  in  Oc-  were  861,397  as  compared  with  study  of  law  In  Western  Canada  un-  Beatty  has  been  secretary-treasurer  ! 

tober,  the  deficit  on  net  operating  36,166  for  the  corresponding  period  outbreak  of  the  war.  He  of  Groceries,  Limited,  Toronto.  i 

revenues  was  $2,847,999,  as  compared  1928.  The  cost  of  establishing  served  with  infantry  and  machine  _  j 

with  $4,023,664  for  the  same  period  fh®  .loss  In  operation  of  Kelvina-  ^nn  battalions  until  the  Armistice. 


Legislature  In  Manitoba 


»  #.  In  1928 'and  $4  633  707  In  1927.  tor  Limited,  London,  England,  as  of  After  the  war  he  was  associated  to  Campbell,  Stratton  &  Lindsey  the 

Fronts  Higher  by  $107,000  _  September  30.  1928  was  $50  81’  In  W.  A.  Mackenzie  &  Co.,  until  experience  gained  from  various 

Equal  to  8.53  Per  Cent,  on  ,  ,  ««  .  •  conformity  with  the  conservative  year,  and  he  brings  to  !  phases  of  the  Investment  business.. 

Canilwl  U.e«l  Legislature  In  Manitoba  bookkeeping  practice  of  the  Com- - - 

««.  S-H  H=:  "OBTMffi  C«-  HAS  MAKKED  INCREASE 

HEAITHY  SURnilS  FORD  PRODUCTION 

dienne  Natlonale,  held  In  Montreal  rangement  of  this  kind.  With  an  quick  iiabillties  of  $79  086 _ ratio  of  — -  - 

pn  Wednesday,  January  15th,  the  re-  election  likely  next  summer,  how-  better  than  4^  to  one  as  comnared  Toronto  Mmigage  Co.  Paid  12  Sales  in  1929  at  87,504  Units 
bortof  the  board  of  directors  for  the  ever,  a  Liberal-agrarian  party,  pro-  with  a  ratio  of  slightly  less  than  3»^  Per  Cent.  Dividends— 1929  Exceed  1928  Figures  j 

nscal  year  ended  November  30th,  perly  marshalled,  would  have  a  sub-  to  one  as  of  Sentemher  to  looo  n.ir  c  i  „  u.  nuA 

929.  ^submitted,  to  shareholders,  stantial  following  at  the  polls.  Un-  fng The  year  Si„ator  Surplus  $49,082  by  12,264  , 

showed  substantial  progress.  The  der  such  an  arrangement  many  of  took  un  under  its  ontinn  fmm  v-ai  - -  i 

oaid-up  capital  was  increased  from  both  parties  profess  to  believe  that  vinator  TlmitPit  nf  Burea*  Tbe  Financial  Time,  East  Windsor. —  Marked  incroa.se 

lUlO  A/ID  frt  M7  GfW)  fUTA  atiH  rciaf  /^o-naArvotlvA  mAnnr«A  Tina  « ..  .  *  *^ng4a,tlQ,  T'nrATifo.  A.ftAP  12C/.  HIvi.  In  the  1929  KAles  of  T<'*iird  rnr.4  nnrl 


UQUID  POSITION  STRONG  - 

_  (Continued  from  Pago  1) 

;  At  the  55th  annual  general  meet-  are  now  vacant,  the  government 
ing  of  shareholders  of  Banque  Cana-  would  stand  to  gain  little  by  anyar- 


MORTGAGE  CO.  HAS  MARKED  INCREASE 
HEALTHY  SURPLUS  FORD  PRODUCTION 


^^5jje  largest  and  most 
beoutiful  office  building  in  the  British 
Empire. 

IF  you  ora  looking  for  a  prictlef s  location  ...  for 
prettige  ...  for  accessibility  to  hotels,  stot- 
ions,  stores  and  offices,  you  will  be  interested 
in  looking  over  the  beoutifully  illustrated  Brochure 
which  we  will  send  you  on  request. 

Write  now ...  the  choicest  offices  are  now  be¬ 
ing  rented.  , 

Laurentian  Reolty  Corporotion,  Renting  Agents 
and  Building  AAonagers, Dominion  Squore  Building. 


Per  Cent.  Dividends — 1929 
Surplus  $49,082 


Exceed  1928  Figures 
by  12,264 


|55,500,000  to  $7,000,000,  and  the  rest  the  Conservative  menace  which  has  ii  goR  nmfprpnnA  sTiaroa  np  .ri  I  Toronto 

fund  was  raised  to  7  millions.  Net  been  real  following  the  last  provln-  ouf  nf  itt  t  dends  to 

i>rofits  amount  to  $1,053,099,  showing  clal  election,  would  no  longer  be  a  increaslnc  the  Fn^iuh  invo  *  1929,  Tor 


SQ 


tin  increase  of  more  than  $107,000  serious  danger. 


e  U I  LOI MC 

MArquette  9246-92b7 


paid-up  capital  was  increased  from  both  parties  profess  to  believe  that  vinntnr  Umito.i  nf  r^nnan'n  Burea*  Tbe  Financial  Time.  East  Windsor. —  Mnrked  incroa.se  V&rJS) Ii8^ 

|55,500,000  to  $7,000,000,  and  the  rest  the  Conservative  menace  which  has  11995  nreferenco  sharp**  nf  p  h’  Toronto.  —  After  paying  12%  dlvl-  In  the  1929  sales  of  Ford  c.ar.s  and 

fund  was  raised  to  7  millions.  Net  been  real  following  the  last  provln-  thereby  out  nf  its  wnrUna.  1  dends  to  shareholders  for  the  year  trucks  to  Canadians  over  the  record  |  *  ■  1  ■  m  m-s.  ■  ^ 

i>rofits  amount  to  $1,053,099,  showing  clal  election,  would  no  longer  be  a  inpreasine-  thn  irnpu.h  1929,  Toronto  Mortgage  Company  for  1928  is  shown  by  a  statement  is-  B  MJ  ■  ■_  I  1^  wJ 

Im  Increase  of  more  than  $107,000  serious  danger.  *68  rrt  Thn  nnfirn  i»ci,n^nr  ^  transferred  $60,000  to  reserve  fund  sued  by  Wallace  R.  Campbell,  presi- 

liver  the  preceding  year.  These  pro-  The  legislation  in  connection  with  <„  „„„  prefer-  carried  forward  a  surplus  of  dent  of  the  Ford  Motor  Company  of  .  A^Arqu€^te  9240-921*7 

fits  are  equivalent  to  8.53  per  cent  the  transfer  of  natural  resources  to  ,,  $49,082.  The  company’s  published  Canada,  Limited.  Domestic  sales  - 

if  the  capital  used  and  the  reserve,  the  province  will  be  of  distinct  Im-  v-ompany  op-  surplus  now  amounts  to  131%  of  the  «n  the  last  year  showed  a  decided 

'8  against  8.29  In  1928  and  7.98  In  portance.  The  Dominion  has  un-  f ®  break-even  capital.  relative  Increase  over  export  sales.  _  _ _ 

5927.  ■  dertaken  to  pay  roughly  $5,600,000  consideration  Qyt  of  total  revenues  for  the  year  T^e  total  of  domestic  and  export  — — — -  ' 

I  Deposits  total  $120,818,196.  Total  to  the  provinces  and  also  to  provide  .  of  $267,663,  only  $2,416  was  outstand-  »ul®s  ^^29  exceeded  554  units  were  sold  to  domestic  and  f  expectation.  A  total  of  52,1 0f>  units 

ssets  of  the  bank  stand  at  $165,246,-  annual  grants  in  lieu  of  the  resour-  ”5  creaits  from  the  December  Slst  last,  showing  ^®tal  sales  in  1928  by  more  than  12.-  over.seas  dealers.  This  exceeds  to-  were  sold  to  Canadian  dealers;  cx- 

38.  compared  with  $160,012,904  on  ces  already  alienated.  The  ar-  ,  ,  that  over  99%  income  was  received  660  units.  Mr.  Campbell’s  statement  .  export  and  domestic  sales  to  port  trade  took  35,404.” 

lovember  30th.  1928.  Quick  assets,  rangement,  however,  must  be  rati-  „  or  notwithstanding  the  recent  follows  In  part:  dealers  In  1928,  by  12,264  units.  The - - 

•hlch  have  increased  $681,381,  fled  by  the  legislature,  and  provl-  opntcmhpr  ra  iq'>iq  ♦  money  stringency.  No  real  estate  "It  is  gratifying  to  us  to  find  an  total  sales  In  that  year  were  75,241.  i  1  >ri  1 

mount  to  $77,972,214  and  are  equlv-  slon  must  be  made  for  the  adminis-  for  was  on  hand  for  sale,  through  de-  increasing  acceptance  of  the  Cana-  “The  ratio  of  export  to  domestic  ^"®  Flnan®!®!  Times  nmc.ies  a 

lent  to  65.73  per  cent,  of  liabilities  tratlon  of  the  resources.  “®  y®®*"  of  343.651,  otherwise,  this  having  been  dian  Ford  car  and  truck  by  Cana-  sales  in  1928  was  about  60-50.  Do-  class  of  people  who  are  interested 


lent  to  65.73  per  cent,  of  liabilities  tratlon  of  the  resources.  ine  or  $4j.b5l.  otherwise,  this  having  been 

)  the  public.  Current  loans  and  Has  Rendered  Decision.  market  whieWer  rro}  Ti  f*^®  r®cord  of  the  company  for  the 

iscounts  aggregate  $68,699,076,  as  The  government  has  already  ren-  ’  niipstinnnhio  ttimt  P®®*  33  years. 

gainst  $64,236,330  on  November  30th.  <iered  Its  decision  in  connection  ™  f  Total  assets  stood  at  $3,981,659,  as 

128.  with  the  University  site  in  the  se-  somf  The  ^  compared  with  $3,896,060  a  year  ago. 

In  moving  the  adoption  of  the  re-  lection  of  the  agricultural  college  notai  r  were  reA^l!.^  Mortgage 'at  face  value,  less  provl- 

ort  the  president,  Hon.  F.  L.  Belque.  location  about  four  miles  south  of  fni  thn  wnr  hv  for  possible  depreciation,  am- 

uoted  a  few  figures  showing  the  the  southern  limits  of  Winnipeg.  On  brining  this  4^  $3,450,326,  with  interest 

ipld  development  of  the  Canadian  the  grounds  of  economy  Its  case  Is  $179,588  as  of  September  30,  while  loans  on  bonds  and  stock 


the  record  of  the  company  for  the  dians.  ’This  is  indicated  clearly  by  mestic  dealers  took  37,778  units;  , 
past  23  years.  our  sales  figures  for  1929.  37,463  units  were  exported.  In  1929, ! 

Total  assets  stood  at  $3,981,659.  as  "In  the  last  year,  a  total  of  87,-  domestic  sales  advanced  far  above  i  ties. 


and  able  to  buy  investment  securi- 


the  desire  to  see  Banque  Cana-  college  balls  so  remote. 


by  the  public  Interest  that  has  been 


enne  Natlonale  extend  the  scope  of  How  the  loss  of  revenue  will  he  groused  In  the  recent  Improvements 


3  activity  and  Increase  the  number  made  up  as  a  result  of  the  cessa- j  ff*®  products  and  It  Is  expected  cci5”4j2”*”Tihiii*v  nald  ^Vtock 
Its  shareholders.  tion  of  the  levy  on  land  is  causing  more  manufacturing  will  be  jl-i  550  and  reserve  fund  $ 

The  shareholders,  after  adopting  some  discussion,  but  the  govern-  done  at  the  London,  Ontario,  plant  ’  _ 

'solutions  congratulating  the  dlrec-  ment  as  yet  has  not  revealed  Its  fo  1929.  In  discussing  the  out-  /\ao  ■?  i  l 

rs  and  thanking  the  members  of  plans  In  this  connection.  It  has  *ook  G.  W.  Mason,  President,  states  $l,oOOf(KJO  ror  L-ftuOr 

e  staff,  re-elected  the  board  of  dl-  been  hinted,  however,  that  there  competitive  conditions  are  the  Dominion  So 

ctors,  as  follows': —  Hon.  F.  L.  may  be  a  revision  in  the  schedule  of  healthiest^  they  have  been  In  three 

dque,  G.  E.  Amyot,  J.  M.  Wilson  corporation  taxes,  a  suggestion  yc^rs  and  should  more  than  offset 

id  D.  O.  L’Esperance,  Sir  J.  Geo.  which  has  not  been  greeted  favor-  •'•“y  Possible  slowing  down  In  gen-  Canada  s  greatest  office 
irneau,  Messrs.  A.  A.  Laroeque,  ably  in  Winnipeg  business  circles.  ®a'®1  business.  is  practically  completed — n 

as.  Laurendeau,  KC.,  A.  N.  Dro-  It  is  believed  also  that  the  gasoline  -  office  building  of  such  size  1 

,  Armand  Chaput,  Leo  G.  Ryan  tax  will  be  raised  from  three  to  D|7MliI7ITC  I  AD/^Cf  V  attempted — and  It  is  1 

d  Beaudry  Leman.  pro'bably  five  cents  a  gallon.  A  I  ^  I  labour  organizu 

- - -  new  tax  on  beer  may  also  be  levied.  Montreal,  a  monument  of  t 

VTOR.IBLE  OPERATUrO  RATIO.  The  opening  up  the  Hudson  Bay  FnAlfl  |  AOA  /'DADC  tural  beauty  and  a  credit  to  1 
9alnt  John  —  For  the  first  time  Railway  this  year  has, brought  Into  rAUlTl  participate 

a  considerable  period  the  operat-  Prominence  Winnipeg’s  demand  for  ^  _  construction 


Liabilities  to  the  public  totalled 
$2,286,246,  and  to  shareholders  $1,- 


FROM  1929  CROPS 


,  696,412.  Fully  paid  stock  totalled 

$724,650  and  reserve  fund  $900,000. 


Dominion  Sq.  Building 

Canada's  greatest  office  building 
is  practically  completed — no  other 
office  building  of  such  size  has  ever 
been  attempted — and  it  is  heralded 
as  a  boon  to  labour  organizations  of 
Montreal,  a  monument  of  architec¬ 
tural  beauty  and  a  credit  to  the  Can¬ 
adian  firms  who  participated  in  Its 
construction. 


ratio  of  the  lines  of  the  Cana-  ^  sliorter  line  to  Churchill  than  the  1  ii-  ,  -in  The  Dominion  Square  Building  Is 

Pnii^ava  rtromiPrt  ha  Present  circuitous  routing.  The  New  Collingwood  Terminal  Ele-  undoubtedly  situated  In  the  most  Im- 


n  National  Railways  dropped  be-  .  , 

V  100%  In  October,  1929,  according 

a  report  Issued  by  A.  P.  Paterson,  ^  connection  and  the 

,  government  appears  to  be  lending 

,s  dent  of  the  transportation  com-  f 

38lon  of  the  Maritime  Board  of 


Ide. 

rhe  figures 


for  October 


siderable  discussion  at  the  coming 
session.  There  are  high  expecta- 


^12%,  as  compared  with  103.4%  In  ',^^4  considerable  American  enjoyed  the  benefits  of  the  1929 

t  ~  freight  will  be  shipped  to  Europe  1  , 


vator  in  Operation  Since  portant  centre  of  Montreal’s  business 

district — the  district  of  Peel  and  St. 
i-ast  oeptemoer  Catherine— and  Dominion  Square  Is 

_ _ .  —  ,  .  *  the  New  York  Times  Square  of  Mont- 

’Toronto.  -  The  new  elevator  of  ^eal  where  millions  of  people  pass 
Collingwood  Tcrmina  8  Limited  went  on  their  way  to  business,  railway 
into  operation  in  September  Ipt  and  stations,  hotels  and  theatres. 


In  the  process  of  adding  this  Im¬ 
posing  asset  to  the  prestige  of  the 


I  via  the  new  Bay  line.  With  cheaper  i  Adjustments  with  regard  to  divi-  cj4y^  no  less  than  two  million  dollars 
grain  shipping  rates  in  prospect  1  aai'us  on  the  preferred  stock  Issued  were  disbursed  to  Canadian  labor, 
rural  Manitoba  appears  to  be  solid- 1  aa^e  been  made,  according  to  dates  of  this  aggregate  $1,800,000,  or  90  per 
ly  behind  the  scheme  .and  It  is  like-  'asued  and  payments  will  be  made  cent.,  went  directly  to  workers  wlth- 
Iv  that  concerted  action  will  devel-  February  1st  to  shareholders  of  ine  the  .ire.a  of  Montreal,  and  such 


mm 


wE£//f 


ly  behind  the  scheme  .and  it  is  like¬ 
ly  that  concerted  action  will  devel- 


Miil  For  Sherbrooke 


....N 


ly  that  concerted  action  will  devel-  reoruary  ist  to  snarenoiders  oi  jug  the  area  of  Montreal,  and  such 
op  with  a  view  to  inducing  the  gov-  record  Dec.  31st,  1929.  labor  costs  have  only  commenced, 

ernment  at  Ottawa  and  the  Cana-  At  the  time  of  the  organization  of  The  Dominion  Square  Building  will 
dian  National  Railway  Commission  the  company,  the  Town  of  Colling-  continue  to  have  an  unceasing  out- 
j,to  take  action.  wood  undertook  to  raise  the  sum  of  lay  of  labor  expenditure  and  It  is 

!  To  meet  the  new  situation  with  $750,000  in  the  form  of  5%  deben-  estimated  that  it  will  continually  eni- 
j  respect  to  the  return  of  the  natural  tures  for  the  purpose  of  building  the  ploy  more  labor  than  any  other 
I  resources  Premier  Bracken  bas  al-  Collingwood  elevator,  with  a  capacity  building  of  its  kind  in  Montreal,  or 
I  ready  made  a  cabinet  shift.  So  far  of  2,000.000  bushels,  which  was  com-  probably  In  Canaad,  helping  substan- 
I  as  morale  is  concerned  the  govern-  pleted  last  September.  This  eleva-  tially  towards  alleviating  the  labor 
j  meat’s  position  appears  to  be  strong,  tor.  It  agreed  to  sell  to  Collingwood  problem  that  exists  to-day  in  Mont- 
but  with  much  important  leglsla-  Terminals  Ltd.  at  cost  of  construe-  real. 

tion  pending  the  political  conse-  tIon.  The  company  agreed  to  pay  - 

quencea  will  be  Important  and  the  $100,000  cash,  with  Interest  at  5%  on  | qilL- 
I  proceedings  will  be  closely  watched.  |  the  balance,  and  assume  amortlza-  . 

— 1  tion  payments  over  their  term  of  25  *’®*’  Sherbrooke 

;  years.  - 

■  Due  to  the  unfavorable, conditions  Sherbrooke.  —  The  announcement 

■  prevailing  in  the  bond  market,  the  of  the  purchase  of  a  ten-acre  plot 
I  Town  of  Collingwood  deemed  It  ad-  of  land,  in  the  north  end  of  the  city 

'  I  I  vlsable  to  postpone  the  issue  of  by  the  Eastern  Canada  Silk  Corpora- 

►  i  I  • _  '  bonds.  That  the  town  was  well  ad-  tion.  Ltd.,  from  the  Howard  Realty 

1C  M  I  vised  in  doing  this,  l.s  demonstrated  Co.,  by  C.  B.  Howard,  M.P.,  definitely 

LU  wxxv'  V/  I  jjy  4jjg  4gj,4  4jjg4  recently  a  strong  assures  the  establi.shment  of  a  broad 

I  group  of  Investment  bankers  pur-  silk  mill  here  which  is  e.xpected  to 

ivestments  this  January  will  |  chased  the  entire  issue  at  95,  where-  be  the  largest  plant  of  its  kind  in 

J  -1  (  -T  ^  A  as  the  price  bid  previously  was  92.  Canada.  The  purchase  price  of  the 

aaC  Wltn  a  lar  greater  ue'  These  bonds  arc  guaranteed  by  the  land  is  placed  in  the  vicinity  of  $1A,- 

if  caution  than  usual,  owing  county  of  Slmcoe.  some  further  do-  000. 

►  r-UonattA  /-/imr^lovinri  nf  '  ^ay  was  occasioned  in  connection  The  plant,  it  is  estimated,  will  cost 

,  cuangeu  complexion  01  j  ^,j4jj  4Jjq  printing  of  certificate.s,  in  the  vicinity  of  $500,000  and,  when 

narket  values.  Investors  ,  which  explains  the  action  taken  by  in  full  operation,  will  employ  500 

iiiirF  definite  convinrincr  jCarter-Halls-Aldinger.  construction  hands  and  contain  240  looms.  The 

*  ,  *  .  .  ®  i  contractors,  to  protect  their  inter-  work  is  expected  to  be  commenced  in 

ion  concerning  securities  :  ests,  until  such  time  a.s  the  proceeds  .March  so  that  the  plant  will  be  able 


w 
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[vigilant 

Service 


ow  is  the  JLime 

Reinvestments  this  January  will 
he  made  with  a  far  greater  de' 
gree  of  caution  than  usual,  owing 
to  the  changed  complexion  of 
stock  market  values.  Investors 
will  require  definite,  convincing 
information  concerning  securities 
before  they  are  bought  and 
placed  in  strong'boxes. 


Now  is  the  time  to  a'vail.  yourself 
of  the  service  we  offer  —  a  ser' 
vice  that  goes  beyond  the  ordin' 
ary  meaning  of  the  word,  and 
gives  you  a  real,  helpful  co'op' 
eration  in  the  analysis  of  securi' 
ties.  Year '  round  supervision 
costs  our  clients  nothing. 


F.  E.  Kingston  6?  Company 

(CANADA)  UMITED 

Investment  Securities 
249  ST.  JAMES  STREET 

)  MONTREAL,  CANADA 

Teuphone  LAncastex  2195 


;  of  the  bond  Issue  were  available. 

I  -  _ _ 

New  Automatic  Board 

For  Bie  New  York  House 

New  York. — ’The  largest  automa¬ 
tic  electric  quotation  board,  a  Rem¬ 
ington  board,  with  listings  for  600 
stocks  and  showing  the  open.  high. 


to  open  operations  during  the  com¬ 
ing  fall. 


Business  Index 


ington  board,  with  listings  for  600  •P.c.  ot 

I  stocks  and  showing  the  open.  high.  1929-30^"d**®* 

low  and  the  last  twenty  sales  of  Rank  debits  Nov.  4,i77.ooo.boo  ^*6*8' 
stock,  has  been  ordered  by  Horn-  Construct.  Dec.  ..  32,018,000  +72.1 


I  stock,  has  been  ordered  by  Horn-  Construct.  Dec.  ..  32,018,000  + 

I  blower  &  Weeks,  according  to  an  1 

announcemen  t  by  Milton  Reynolds,  v""'.  .  “  lo.sie  —  5  b 

I  president  of  the  Remington  Aiitoma-  steel,  November  .  93,fi48  — 14.0 

tic  Quotation  Board  Corporation.  F.inployment.  Oct.  120.6  +  5.7 

I  The  huge  Remington  board  will  cUm'itaTl've*"”  44  310  —  4  3 

be  installed  in  the  Chicago  office  of  '' wkV  end  Jan.  4  44!3i() _  Jis 

Hornblowcr  &  Weeks  within'  the  C.  P.  R.  gross  week 
next  thirty  days,  while  a  300  stock  — HI 

board  will  be  installed  in  the  firm’s  c.N  u.  g'ros^.  week  “37.7 

'main  office  in  Boston  this  month,  end  Jan.  7.  .  .  3.463,427  —  3.0 

Service  will  bo  extended  to  Can-  c.N.u.  net,  Nov.  . .  2.975,709  — 38.3 

ada  around  March  15.  through  the  E”ortl*'  .  '!T  .  in.068.332  —33  5 
formation  ot  a  Canadian  subsidiary  imports  .....  108.73S.697  +  c.8 
known  as  the  Remington  Automatic  Balance  .....  2,334,630 

T)/AOP/f  rtf  nono/ia  T  Stock  Market-^ 


t  ■' 'j 


SEVEN  SISTERS 

&itttr  ihe  Qate-way  of  the  west 

Ik  Seven  Sisters  Falls  Is  the  largest  hydro-electric 

B  "  power  site  on  the  Winnipeg  River. 

R  —  With  an  ultimate  capacity  of  225,000  H.P.  this 
"  development  will,  for  the  next  few  years,  meet 
the  insistent  demand  for  additional  power  in 
the  Winnipeg  district. 

L  This  development  reflects  not  only  the  com- 

^  mercial  and  industrial  progress  of  Winnipeg, 
but  a  very  definite  confidence  in  that  city’s 
g  future.  Seven  Sisters  Falls  Power 

I  ^  development  will  be  fin¬ 
anced  in  the  near  future 


Quotation  Board  of  Canada.  Limit*  8haM»"Ad  week  end. 

ed.  operating  from  Montreal  as  a  Jan.  ll .  283,089  —63.3 

central  control  point  to  Toronto,  Al-  Aver,  week  Jan.  l.'i.  167.4  +  1.3 

,berta.  Quebec  and  other  leading  ow  Uv*l 

centres.  reapondlng  period  in  prevtoua  year. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  Street,  MONTREAL 
Toronto  Quebec  Ottawa  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Victoria  Vancouver 


/ 


THE  FINANCI^  TIMES.  MONTREAL.  JANUARY  17.  1^ 


BANK  OF  TORONTO  Hanson  Bros,  Appointments 

HEAD  POINTS  TO 
NORMAL  BUSINESS 

Period  of  Readjustment  Confin¬ 
ed  Almost  Elntirely  to 
Stock  Market 

DANGERS  fN  BUILDING 

High  Costs  Can  Only  Be  Met  by  | 

Continuous  and  Substantial 
Activity — Reverse  Movement ; 
in  Credit  | 

ToiH)nto. — W.  G.  Gowle.-hair,  pre- 1 
?ldent,  of  the  Bank  of  Toronto,  in  | 
his  remarks  to  shareholders  at  the  1 
seventy-fourth  annual  meeting  of 
the  Bank  held  here  discussed  brief¬ 
ly  tire  business  position  and  outlook 
in  Canada.  "We  arc  clearly  in  a  Stuart  B.  Heath,  formerly  manager  |  W.  IT.  Mulholland.  who  succeeds 
readjustment  period  of  some  impor-  of  the  Toronto  office  of  Hanson  ^rtuart  B.  Heath  as  manager  of  the 
tance  at  the  present  time,  but  so  far  Bros.,  who  has  beeh  appointed  sales  'Sn^eVlhr'frrm 

confined  chiefy  to  the  stock  mar-  manager  with  headquarters  in  Mont-  j,o„  Bros,  in  Ift2o;  prior  to  that  time, 
kets,”  he  said.  "Fortunately  there  real.  Mr.  Heath  was  for  some  years  he  was  assoriater’l  with  the  Metropo- 
has  been  no  speculation  in  commo-  ^vith  Toronto  office  of  Hanson  Bros.  I'tan  Bank  arid  the  Bank  of  Nova 

(lltles,  and  there  are  few  excessive  succeeded  the  late  Mr  T  S  O 

’  ,  ,,  ^  succeeaea  me  rare  .xir.  i .  o.  u.  circles  and  his  experience  well 

inventories  to  liquidate.  We  have  pepier  as  manager  of  the  Toronto  {jts  him  for  his  present  position.” 

reason,  therefore,  to  look  forward  office  in  1927.  Mr.  Heath  has  spent  -  - - - - 

to  at  least  a  fair  turnover  in  raanu-  the  last  fifteen  years  in  the  bond  Ind  rlurln.g  the  war  when  he  served 

factured  goods  at  steady  prices,  and  business  with  the  exception  of  a  per- [  overseas  with  the  123rd  Battallon._ 

normal  employment  for  workers.” 

..SS;  JVo  Permanent  Improvement 

steady  growth  in  live-stock  and  *  ’  ^  w  •••••••  ••  -  ^ 

past  few  years.  Mining  development  Cotton  Textile  Operations] 

during  the  year  was  also  Important.  _ ^ 

power  ^was'^a^so'evJdence^of  growtln  Recent  Increase  in  Capacity  Only  Seasonal  Md  Outlook  Remains 
In  regard  to  building,  which  set  a  Obscure — ^Tariff  Support  Badly  Needed — Dividends  in  In- 

hlgh  record,  ho  pointy  out  that  dustry  May  Be  Further  Endangered — Strong  Financial  Stnic- 
"the  total  cost  of  building  under  «  t  v  a  rr  •  i  » 

present  conditions  means  heavy  tupes  Built  Up  Through  Keen  and  Economical  Management. 

charges  for  interest  and  deprecia-  -  "  ,  ^  ^  ^ 

tlon,  which  In  the  case  of  an  Indus-  Although  Cotton  textile  mills  re- •  for  profit.  Notwithstanding  evident 
trial  building  can  be  met  only  from  port  an  increase  in  capacity  during  j  effects  of  this  tariff  policy  in  opera- 
high  earnings,  while  for  residential  recent  weeks,  this  is  a  seasonable  j  tions  of  the  Canadian  mills  over  a 
purposes  a  corresponding  income  is  situation  and  does  not  constitute,  lli  period  of  years,  recent  revisions  of 
necesary.  Our  feeling  is  that  is  stated,  any  augury  of  an  early  im-j  the  cotton  tariff  schedule  have  been 
building  costs  are  too  high,  and  that  provement  in  the  generally  adverse  downward  rather  than  upward.  ^ 
only  abounding  and  continuous  conditions  under  which  operators  I  Taking  into  consideration  the  ex- 
prosperity  can  maintain  activity  in  have  been  W'orking  for  some  time  I  adverse  operating  period  In 

this  line  at  the  pre.sent  level  of  now.  Results  of  the  leading  units  in  1  industry  the  last  couple  of 
costs."  the  industry  arc  unlikely  to  bo  as  i  together  with  several  other 

In  reference  to  banking,  he  point-  good  for  the  current  year  as  for  tije !  t^”°^tibuting  factors  the  five  year 
ed  out  that  loans  in  the  past  five  preceding  period  when  earnings  i  “ttalysis  of  the  leading  textile  corn- 
years  had  increased  much  more  were  generally  inadequate,  and  Canada  compiled  by  The 

than  savings  deposits,  which  meant  possibility  exists  of  further  interfer- 1  financial  Times  indicates  a  future 
an  expansion  in  credit,  which  is  na-  ence  with  dividends  in  the  Industry  I  entirely  devoid  of  possl- 

tural  in  a  period  of  growth,  but  unless  some  improvement  develops  i  bHitie.s  Earnings  in  a  nuniber  of 
that  there  already  were  indications  soon.  i  cases  have  been  sustained  at  aver- 

of  a  reverse  movement.  The  industrv.  which  has  been  built  j*®  illustrated  by  the  five 

Bond  issues  in  1929,  said  Mr.  up  over  a  period  of  years  to  an  im-  earnings  ap- 

Oooderham,  were  the  highest  since  portant  nosition  in  the  economic  P**eable  to  an  average  common  cap- 
ms  when  stock  Issues  were  added.  ft°ruc“'re'’“o;'?h°e 

S-an  tS^aua'rSfurn  it 

added,  “that  savings  deposits  show  ^  "  InadMua^eTarlfTnrotecS ' 

some  decline;  indeed,  the  wonder  is  ^  percentage  yield  of  9.07 

that  they  have  held  up  so  well.  The  cent,  is  on  a  par  with  the  pre- 

appetlte  of  our  people  in  recent  ®  Ins  do-  vlous  year's  showing, 

venm  tnr  rnrnnratA  issiiAs  Tnanv  of  ^estlc  market  and  scll  their  pro-  Detailed  analysis  with  five  vear 


Stuart  B.  Heath,  formerly  mhnager 
of  the  Toronto  office  of  Hanson 
Bros.,  who  has  beeh  appointed  sales 
manager  with  headquarters  in  Mont¬ 
real.  Mr.  Heath  was  for  some  years 
with  Toronto  office  of  Hanson  Bros, 
and  succeeded  the  late  Mr.  T.  S.  O. 
Pepier  as  manager  of  the  Toronto 
office  in  1927.  Mr.  Heath  has  spent 
the  last  fifteen  years  in  the  bond 
bu.slness  with  the  exception  of  a  per- 


\V.  IT.  Mulholland.  who  succeeds 
Stuart  B.  Heath  as  manager  of  the 
Toronto  Office  of  Han.«on  Bros.  Mr. 
.Mulhollanfl  joined  the  firm  of  Han- 
.oon  Bros,  in  1925;  prior  to  that  time, 
he  was  associated  with  the  Metropo¬ 
litan  Bank  and  the  Bank  of  Nova 
Scotia.  He  is  well  known  in  finan¬ 
cial  circles  and  his  experience  well 
fits  him  for  his  present  position." 

lod  durln.g  the  war  when  he  served 
.overseas  with  the  123rd  Battalion. 


No  Permanent  Improvement 
Cotton  Textile  Operations 

Recent  Increase  in  Capacity  Only  Seasonal  Md  Outlook  Remains 
Obscure — ^Tariff  Support  Badly  Needed — Dividends  in  In¬ 
dustry  May  Be  Further  Endangered — Strong  Financial  Struc¬ 
tures  Built  Up  Through  Keen  and  Economical  Management. 


years  for  corporate  issues,  many  of  I^^tailcd  analysis  with  five  year 

which  discount  prosnerlty  for  years  ^^^ts  at  prices  which  gi\o  the  Cana-  recapitulation  of  the  five  textile 


which  discount  prosperity  for  years  rtrnn  onAi.n  nrir.iTA  f  7  1 ^ 

ahead,  and  the  purchasing  power  operator  little,  it  any,  margin  companies  follows: 

displayed,  can  only  bo  described  as  Outstanding  N>t  Earns, 

amazing.  Common  Appllcabl" 

Adverse  Trade  Balance.  Uemlnlon  Textile-  Capitalization  on  Common 

The  president  also  noted,  for  the  1926-26  M  ^ji'oon.'onn 


rOet  Earns. 
Appllcabln 


The  president  also  noted,  for  the  592 
12  months  ended  November,  an  ad-  192 
verse  balance  In  trade,  for  the  first 
time^  in  many  years.  This  partly 
accounted  for  the  adverse  exchange  Can.  1 
position,  but  there  aro  excess  stocks  192' 
of  wheat,  which,  w'hen  sold,  will 
turn  the  existing  deficit  into  a  Jjj! 

credit  balance,  but  will  not  create  a  192! 

surplus  equal  to  that  of  a  year  ago. 

An  analysis  of  our  trade  showed  a 
large  increase  In  Imports  from  the  1921 
United  States,  and  well  over  half  of 
these  are  manufactured  goods. 

"The  answer,”  he  said,  “Is  to  give  «j). 
our  own  industries  every  reasonable 
encouragement  to  produce  more  of  ***1"“""“ 
what  wc  need  at  home,  and  at  the  192.6  ’. 

same  time  to  increase  our  export-  i926 

able  surplus  of  both  raw  materials  . 

and  manufactured  goods  as  fast  as  -»  . 

we  can.”  lUontf 

Expenditures  of  governments  —  192^ 

Dominion,  Provincial  and  Municipal 
— w’ere  still  increasing,  though  the  19$; 

Dominion  net  debt  had  been  slight-  192J 

ly  reduced  iPAthc  past  year. 

Regarding  I  he  outlook,  he  con¬ 
cluded  ds  follows:  "Wo  have  entire  Avrrag 
confidence  in  the  future,  even  the  „  capiti 


Can.  Cottons— 

1924- 26  . 

1925- 26  . 

1926- 27  ...  . . 

1927- 28  . 

1928- 29  . 


Wabasso— 

1924- 25  ...  , 

1925- 26  ...  . 

1926- 27  ...  . 

1927- 28  ...  . 

1928- 29  .... 
(d)— Deficit. 


Montreal  Cottons 

1924  . 

1925  . • 

1926  . 

1927  . 

192S . 


15.000.000 

15.00O.00o 

18,375,000 


2.716.500 

2.715.500 

2.71.6.500 
2.716,600 

2.715.500 


1,750,000 

1,760,000 

2.352,888 

3,699.034 

4,192,130 


2.150.600 

2.160.600 
2.150,600 

2.150.600 

2.150.600 


S.nOOtOOO 

000.000 

3.000,000 

3.000,0011 

3,000,000 


$1,175,014 

1.459.147 

1,665.82:! 

1.457.670 

1,529,606 


158,73.'. 
178,621 
272  917 

iiiSisoo 
(d)  109,677 


near  future.  If  we  would  run  into 

a  quiet  time  it  will  not  be  an  lin-  Average  net' earns'.'  ap'pli'c;'. 


mixed  evil,  and  will  soon  pass.  We  to  common . 

need  a  check  at  frequent  intervals  com... 

.  ,  ,  .  .  ,  Average  P.C.  earn  en  coni., 

to  enable  us  to  recognize  and  re¬ 
pent  the  economic  sin.s  which  we  According  to  the  last  a 


Regarding  Ihe  outlook,  he  con-  ^lo-Cap ''  cotton  business  due  to  iJio  va- 

cluded  ds  follows:  "Wo  have  entire  Averng»  outstandl-ng  com.  garic.s  of  fashion.  However,  sales 

confidence  in  the  future,  even  the  capitalization . $26,2S9,4io  of  colored  cotton  and  celaneso  good.s 

near  future.  If  we  would  run  into  "pp**'^-  ‘p  present  arc  reflecting  the  efforts 

a  quiet  time  it  will  not  be  an  iin-  Average  net  earns.’ applic;'.  '  ^hlch  Waba.sso  has  made  to  build 

mixed  evil,  and  will  soon  pass.  We  to  common .  2,385.156  >ip  a  wide  trade  in  these  new  lines. 

need  a  check  at  frequent  intervals  " Warnings  of  Montreal  Cottons  the 

to  enable  us  to  recognize  and  re-  ‘  *  ■  .  ta  e  com..  ..  1,0  j, 03,-3  nave  been  steadily 

pent  the  economic  sin.s  which  we  According  to  the  last  report  the  m  Ihe  doivn  grade  from  a  figure  of 
commit  in  times  of  prosperity  and  results  obtained  by  Dominion  Tex-  $26.9,015  In  1925  to  $1S5,308  in  1928, 
over-confidence.  Given  good  crops  tiles,  the  leading  unit  in  the  textile  or  a  drop  of  .$2.79  a  share.  One  re¬ 
in  1930,  however,  we  shall  again  he  group,  fared  well.  Earnings  ivere  deeming  fcalure  in  the  activities  of 

on  our  w’ay.^and  all  the  better  for  maintained  at  $6.47  a  share  on  an  .Montreal  Cottons  in  the  current 

our  experience."  increased  capitalization  while  work-  year  xvas  the  sale  of  wafer  rights  at 

The  general  manager,  H.  B.  Hen-  Ing  capital  appeared  substantially  Valleyficld  to  the  Beauhamois 
wood,  referred  to  the  all-around  higher.  Tills  was  accomplished  by  Bower  Corporation.  This  deal  should 
growth  In  the  bank’s  business  dur-  a  heavy  Increase  in  raw  inventories  benefit  the  company  very  material- 
ing  the  year.  The  increase  in  re-  on  favorable  terms.  The  two  units  ly  and  In  turn  should  prove  helpful 
serve,  he  pointed  out.  now  gave  the  acquired  by  the  company  have  been  to  Dominion  Textile  who  are  large 

shares  a  book  value  of  $250,,  or  .staping  up  well,  particularly  the  shareholders  of  Montreal  Cottons, 

slightly  above  their  present  market  Jenks  Canadian  at  Drummondville,  Penmans  Limited  have  been  af- 
qiiotation.  engaged  In  the  manufacture  of  fire  fected  in  a  less  degree  to  the  vicls- 

Total  deposits  are  practically  un-  fabric.  Diversification  of  products  situde  that  has  beset  the  path  of  the 
changed,  and  saving  deposits  show  appears  to  have  solved  a  big  p.O'b-  textile  companies  in  recent  years, 
a  small  increase,  compared  with  a  l^ni  in  the  fortification  of  Dominion  This  compan.v  enjoys  a  wide  and 
decrease  of  4.62  per  cent,  for  all  the  Textiles  bulwark  and  this  was  am-  select  clientele  for  its  products,  as 
banks.  Deposits  suffered  somewhat  ply  Illustrated  at  the  National  Pro-  evidenced  by  the  fact  that  sales  last 
due  to  the  stock  market  collapse.  duced-ln-Canada  Exposition  held  year  increased  almo.st  3  per  cent. 

“A  close  study  of  our  depositors’  Inst  November.  with  earnings  showing  an  appre- 

account.s  reveals  tho  fact  that  a  very  In  regard  to  Canadian  Cotton.s  elation  of  over  $110,000  in  five 
large  percentage  that  have  steadily  The  showing  for  the  year  ending  years,  being  equal  to  $6.23  In  1928 
accumulate<l  their  savings  for  years  March  31,  1929,  was  rather  di.stress-  as  agaiii.st  $5.96  in  1927.  Profits  of 
were  unaffecterl  by  the  serious  col-  ing,  when  compared  with  results  of  the  current  year  are  on  a  similar 

lapse  in  the  market,”  said  Mr.  Hen-  previous  years.  Earnings  dropped  high  basis,  it  is  understood,  with 

wood.  “They  have  the  satisfaction  in  alarming  fashion  from  $8.46  in  fair  prospects  ahead, 

of  seeing  their  funds  intact  and- in  1928  to  77  cents  a  share  in  1929.  _ 

the  keeping  of  a  sound  Bank,  and  However,  the  exceptionally  strong  - -  — - -  - — 

many  who  have  been  guided  in  their  position  of  the  company,  from  the 

Investments  by  our-  Securities  De-  standpoint  of  surplus  and  reserves,  I  a  rirARiM-rmpr. 

partment  have  the  satisfaction  of  has  fortified  it  against  unfavorable  I  urst  MORTGAGE 

holding  sound  securities  that  have  conditions  for  many  years  to  come. '  |  bond 

shown  comparatively  small  declines  In  the  last  annual  report  surplus, 

in  values.  including  special  replacement  re-  OOruCF  L^ltlCS 

"In  general,  it  may  be  said  that  serv'c  of  $600,000  amounted  to  $3.-  _  1  ■  1 

while  It  was  a  profitable  year,  bank-  153,925  or  equivalent  to  $116  per  HQ- 

Ing  conditions  in  1929  were  subject  share  on  the  ’common  stock  out-  ^ 

to  more  anxiety  than  usual  owing  to  standing.  This  heavy  surplus  was  Maturity  5  to  10 

the  speculative  position  that  had  shown  despite  a  reduction  of  $196.-  years, 

been  built  up  to  unprecedented  fig-  020  in  deficit,  after  payment  of  com-  Denominations 

ures  in  the  New  York  Stock  Ex-  nion  dividends  and  is  sufficient  to  WlCIu  $1000,  $500  &  $100 
change,  where  brokers’  loans  reach-  pay  the  8  per  cent,  dividend  forever  Is  1/0  t-mI  nnininn. 


A  GUARANTEED 
URST  MORTG.AGE 
BOND 


ed  figures  never  before  known.’ 


Irtwos'tor*  r®«iel 

Che  ITinannal  Cintes 


14  years,  even  under  the  contingen¬ 
cy  that  nothing  would  be  earned  on 
the  common  stock  during  that  pe¬ 
riod. 

Wabasso  Cottons  was  the  only 
textile  company  that  found  It  neces¬ 
sary  to  drop  the  payment  of  divi¬ 
dends  on  the  common  stock.  These 
were  passefl  in  September,  1928,  and  j 
the  possibility  of  an  early  resump-  I 
tlon  is  remote.  This  was  direct 
reflection  of  the  loss  of  Its  fine  | 


Border  Cities 
Company,  Ltd. 

Maturity  5  to  10 
years. 

Denominations 

Legal  Opinion: 

O  Long  &  Daly. 

"  Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 

Wri^efor  Circular  to-day 
BOND  DEPARTMENT 

Border  Cities  Company 

U.\IITED 

COS  C.P.R.  Building  •  Toronto 


Eighty-th!rd  Annual  Meeting 

Canada  Life  Assurance  Co. 

Mr.  Leighton  McCarthy,  President,  Makes 
Annual  Address 


fact  that  she  ^4as  experienced  many!®^  worlds  gold;  8.7  p3r  cent,  of .  f^igources  and  as  the  use  of  the  proportion  of  our  assets  in  Govern- 
rnrditiona  vorld’s  lead:  8.4  pcr  cent,  of  the  Panama  Canal  is  developed,  and  as  msnt,  Government  Guaranteed,  Pro- 
s"ver:  6.4  per  C3nt.  of  the  Japan  end  China  take  more  and  vinclal  Government  and  Municipal 
created  principally  by  the  !  .  .j,  .  .  ^  Canada  produces.  Bonds  end  Real  Estate  mortgages, 

crop  in  the  Prairie  Provinces  and  the ,  •  "industrY  s'ems  Despite  the  smaller  crop  in  West- 

slow  movement  of  the  grain  to  copper,  inis  inaussj-y  sterns  ^  ^  Canada  now  has,  a  I  eni  Canada,  our  payments  of  prin- 

exDort  market  and  by  the  stock  mar- 1  more  clearly  to  assure  Ks  *  mere  recession  In  business  should  not  cipal  and  interest  have  been  met  In 

r  •  ^  t mil*  vlainn  nr  nffAr>f.  niir  rnnrnop  .............  _ _ a 


net  debacle  In  the  United  States  and  j  Permanence.  ^ 

Canada,  which  closely  approached  j  pQi^gg-j-^y  AND  PAPER  1  Canada’s  future  prosperity, 

the  proportions  of  a  panic,  and  was  ' 

chseked  only  short  of  complete  de-  The  primary  forest  Industries  In 
morallzatlon.  Individuals  lost  life-  Canada,  together  with  the  manufac- 
tlme  savings,  and  In  many  cases  |  Industries  using  forest  prod- 


dull  our  vision  or  affect  our  courage,  |  a  gratifying  manner,  and  our  mort- 
nor  make  us  in  any  way  lose  faith  |  gage  business  generally  Is  highly  sat- 


MAGNITUDE  OF  LIFE 
INEURAKCE  BUSINESS 


isfactory.  Our  large  and  diversified 
mortgage  business,  amounting  to 
upward.s  of  $53,000,000.00,  Is  a  big 
fpcipr  in  our  total  earning  power, 
j  which  this  year  shows  the  satisfac¬ 
tory  average  rate  of  yield  of  6.03  per 


time  savings,  and  In  many  cases  inaus.nes  us.ng  loress  proa-|  it  is  estimated  that  the  amount  of  lorv  average  r-*e  of  vleld  of  6  03  oer 

more  Business  suffered  a  setbac.k  “ct®  as  their  raw  materials,  have  j  ufe  Insurance  in  force  on  this  Con-  j-j^t  ^  ^ 

In  some  lines,  and  It  not  In  general  ^^Ps^-ienced  remarkable  prosperity  In  ‘h®, The  recent  debacle  In  the  stock 

only  because  of  the  unprecedented  j  1929.  and  evidently  expect  even  great-  |  S  A  m^t  s”rlk-  '""ket  has  brought  more  prominent- 

exlstlpg  prosperity.  It  seems  rea-  a*"  things  In  19o0.  Production  of  jg  that,  while  It  took  seventy-  before  the  public  the  controversial 

rrra  r  ”..!r j  rs  r  “  s 

low  a  business  recession,  which  ‘ianted  total  of  2,496,564  tons,  as  com-  J922.meJJsymybm^^^^^^^  ^^thrir 

should  not  produce  any  lasting  hurt,  Psr® J  with  2,173,498  tons  in  the  cor-  a  little  more  than  six  h^®n  reported  by  our  officers,  from 

we  are  assured  by  our  foremost  FI-  responding  period  of  1928,  an  Increase  a  half  years.  sur  L'Th’ta  In ‘'S  BH L  n® 

nanclers.  Statesmen.  Bankers  and  the  ««®®n  Per  cent,  over  what  The  amount  of  Insurance  In  force  ?Scf  a?d  c2n 

Chief  Executives  of  our  two  great  »  "®^  high  record.  While  in  Canada  In  1922  wm  $U71, 388,996.  in  our  own  country,  are  labouring 

Railway  Systems  that  the  trade  con-  ‘his  Industry  has  some  baffling  con-  //  the  end  of  m9  it  Is  ^imated  misconception  that  ALL  » 

ritUnn.  In  v<irirn«  Prnvtnrp-!  A*  dltlons  to  Contend  With,  It  Is  appar-  that  there  would  be  W.ooo^.ooojjo.  Canadian  Life  Ir).surance  Companies 
dltlons  In  the  various  Provinces  ex-  oermanentlv  and  flrmlv  estab-  Increase  |  invest  a  very  large  proportion  of  their 

hlblt  upon  the  whole,  not  a  banner  permanently  and  firmly  estab  Canada  Is  apparently  proportion-  nggej,  jn  common  Stocks.  It  tliere- 

year,  nor  a  cloudless  sky,  but  sound  ately  keeping  pace  with  the  growth  becomes  my  duty,  as  well  as  my 

basic  condlUons.  There  never  was  t®  remove,  in  so  far  as  it  is 

a  tim-  In  fh.  hi.;*nrv  of  Tanada  when  BUILDING  CONSTRUCTION  The  amount  held  In  reserve  to  pro-  possible,  such  misconception.  Our 
hncin«a  ..  .  n-Lin  ha.  hoa„  af  .  The  marked  trade  activity  of  the  tect  the  $6,500,000,000.00  of  policy  Company  has  but  1.44  per  cent,  of  its 
business  as  a  whole  has  b..^n  at  a  caused  verv  evten-  contracts  Is  approximately  $1,600,-  assets  invested  In  Common  Stocks, 

higher  peak  than  during  the  year  ‘  ^  ^  a  000,000.00.  This  vast  sum  does  not  and  no  Life  Insurance  Company  in 

1929,  or  when  the  developed  sources  “Gliding  construction,  and  the  jjj  meantime  used  Canada,  save  one.  has,  I  believe,  more 

of  our  wealth  wer"  more  wide  and  “ri‘^®rtaklng  of  very  Important  en-  for  the  purpose  of  developing  agri-  than  seven  per  cent,  of  its  assets  in- 

wled  than  thev  aro  todav  and  6*®®erlng  works.  Residential,  of-  culture,  food  production,  transporta-  vested  in  Common  Stocks. 

..  .  I  flee,  warehouse  and  factory  build-  Won,  and  in  general  public  works  The  policy  of  our  Company  since 

never  a  tune  when  the  earning  power  ,  ’  “  ‘  everywhere  its  incornoratlon  in  1847  has  been 

li^Bs  outstrip  all  previous  records.  everywnere.  ito  incorporation  in  1847  nas  been, 

of  our  people  was  sustained  In  So  ft-  Insurance  gains  momentum  when  investing  its  funds,  to  seek  In 

many  channels  of  production.  Funda-  railways  '  ®®®f'  y®®*"’  attain  ample  security  of 

mental  conditions  are  sound,  and  ultimate  goal,  as  our  people  have  not  high  standard  and  quality,  and  not  to 


aever  a  time  wnen  me  earning  power  outstrln  all  nrevious  records  everywhere.  its  incorporation  in  1847  has  been, 

of  our  people  was  sustained  In  So  P  P  •  Insurance  gains  momentum  when  investing  its  funds,  to  seek  In 

many  channels  of  production.  Funda-  railways  '  ®®®f'  y®®*"’  ^®''  attain  ample  security  of 

mental  conditions  are  sound,  and  ultimate  goal,  as  our  people  have  not  high  standard  and  quality,  and  not  to 

there  la  no  reason  for  aonrehcnslon  R®“w®y5  have  suffered  In  rev-  yet  purchased  life  Insurance  suffi-  be  tempted  through  high  rates  of  In- 

..  fn  fh-  fntnf.  Af  «.r  ®n®®  thc  Tccesslon  in  business  dent,  on  the  average,  to  indemnify  terest  or  expectancy  of  profit  Into 

CouSrv  through  the  last  two  or  three  months  their  families  against  death  for  much  specu  atiro^^ 

"<  tte  y»r,  but  „  .r.  by  »•«  .  «r„,b  meomt.  ^  Me”  CornSnli  .1 

FOREIGN  TRADE  the  Chief  Executive  Officers  of  each  /-AMAriA  i  ipp  pnnrapss  the  world,  founded  on  generations  if 

'Ph.  Wnr-tan  TVA-  «f  that  they  see  no  reason  for  alarm;  t-ANAUA  Lift  centuries  of  experience, 

xne  Foreign  Trace  or  tne  Domln-  country  and  Its  resources  Company  the  past  we  have  resisted  the  temptation  to 

Ion  has  suffered  In  volume  and  value  altered^  in  thosn  months  y®®®  h®®  been  exceedingly  satlsfac-  invest  largely  In  Common  Stocks,  be- 

by  the  diminished  grain  crops  and  ®  altered  m  tnese  “onths,  t0j.y  The  intelligent,  well-directed  cause  we  believed  that  that  which  has . 
the  slow  movement  of  wheat  to  for-  propose  to  proceed  with  efforts  of  our  Associates  in  the  field  happened  would  happen,  and  conse-I 

ntnn  m*rkp»«  Oiir  total  imnorta  for  ®oarage  in  thos0  things  whlch  relate  have  paid  for  $161,838,368.00  of  new  quently  it  was  not  consistent  with  our 
th.  t»a^rmont»;,  »nriW  on  t^^  to  the  maintenance  and  improvement  assurances,  which,  having  regard  to  duty  to  our  policyholders.  We  pre- 
the  twelve  months  ending  on  the  31st  nronertles  ’Thev  have  each  *^’®  conditions  of  the  last  few  ferred  the  fixed  type  of  Investment 

of  October,  1929,  were  $1,303,481,475.00,  ,  ,  V  ",  months  of  the  year,  is  a  splendid  such  as  bonds,  preferred  stock.s  and 

and  our  total  exports  for  the  same  ®^®*®“  ‘'belr  faith  and  belief  In  Can-  tribute  to  the  calibre  and  loyalty  of  mortgages,  suitably  chosen  in  a  well 
period  $1307  97211100  thus  leavlnc  >'®®ources.  and  in  her  our  representatives  in  the  field.  The  balanced  list  of  maturities.  This  sys- 

o  ♦oTT/bMtK.Kt..  ho of  Ann  fine  nn  ability  to  Continue  her  upward  march  result  of  the  year's  work  has  been  tem  brings  In  a  constant  stream  of 
a  favourable  baiance  of  $4,490,636.00.  develonment  to  increase  our  business  in  force  to  payments  of  principal  without  resort 

Our  export  of  farm  products  for  ’  the  sum  of  $973,309,374.00.  an  increase  to  the  market  Itself,  In  addition  to 

the  twelve  months  ending  31st  npviri  nnurMT  a  tun  ctadm  for  the  year  of  $91,583,233.00.  It  will  interest.  Then.  too.  the  most  herald- 
October,  1929,  was  $671,457,485.00,  as  .ration  nr  ''®  advantage  of  Common  Stocks  Is 

fn,.  fh.  cv..  4  ^  Vk  IZATION  Or  CANADA  reached  the  one  billion  dollar  mark,  the  prospect  of  profit  in  years  to 

against,  lor  ine  same  period  tne  Maritime  Provinces,  conse-  It  is  anticipated  that  It  will  be  reach-  come,  but  that  would  mean  benefit 

previous  year,  $811,890,757.00;  or  a  de-  ,  investiffaMonc  nf  tha  before  the  end  of  March,  1930.  for  the  future  rather  than  for  the 

crease  of  $140,433,272.00.  Du^carcommissr^^^^^  Imnle!  I  congratulate  most  heartily  all  the  present  policyholders.  We  do  net 

The  decline  In  our  favourable  trade  ^  members  of  our  Office  and  Field  fed  that  we  should  falr.y  postpone 

balance  Is  evidently  partially  ac-  recommendations,  forces  in  Great  Britain,  Ireland,  the  possible  but  uncertain  accretions  to 

counf.<.d  for  hv  thn  a  definite  cnd  Increasing  United  States,  Hawaii  and  Canada,  principal  for  future  beneficiares.  and 

K  I  *  u  I  ^*1  ij  market  for  their  products  within  the  and  desire  to  express  my  gratiflea-  nefiilect  those  many  of 

more  so  by  the  wheat  being  held,  Dominion  and  thev  are  tlon  »t  their  splendid  work.  I  leave  will  then  have  died  ot  ceased  to  have 

looking  for  higher  prices,  and  not  .  ,  ./.nn,,  i.-  f®  ‘'^®  General  Manager  to  speak  Interest  in  the  Company, 

yet  being  exported.  greatly  Improving  economic  particularly  with  reference  to  Had  not  the  policy  referred  to  been 


.  ..  ,  *  u  I  ij  niarkct  for  their  products  within  the  and  desire  to  express  my  gratiflea-  neglect  those  many  of  whom 

by  the  wheat  being  f^cld,  ..  .^  .  ..  nominion  and  thev  are  ff®”  »t  their  splendid  work.  I  leave  will  then  have  died  ot  ceased  to  have 
for  higher  prices,  and  not  .  ,  .  It  to  the  General  Manager  to  speak  Interest  in  the  Company. 


not  only  greatly  Improving  economic  particularly  with  reference  to  Had  not  the  policy  referred  to  been 

conditions,  but  are  sharing  in  the  ag-  and  their  contribution  to  our  that  of  most  of  the  Life  Insurance 
gressivencss  and  optimism  that  char-  year’s  business.  Companies  of  this  continent,  one 


hesitates  to  express  what  might  have 
been  the  result  of  the  recent  violent 
break  in  the  stock  market. 

Suffice  It  to  say  that  no  Life  In 


HYDRO  ELECTRIC  gressivencss  and  optimism  that  char-  year’s  business.  Companies  of  this  continent,  one 

acterlze  Canadian  Industry  as  a  hesitates  to  express  what  might  have 

DLVCLOrMENT  Whole.  The  Pulp  Industry  In  both  SURPLUS  EARNINGS  *^®®”  result  of  the  recent  violent 

Hydro-Electric  power  becomes  each  New  Brunswick  and  Nova  Scotia  Is  break  in  the  stock  market, 

year  more  and  more  prominent  as  being  rapidly  developed,  and  a  s^  dy  J^e  Earn^  Suplus  of  $6,255  me  m 

nn.  nf  mnef  rt.hi.  »nrt  Increasing  demand  for  brine  exceeding  that  of  last  year  by  ap-  syrance  contract  has,  as  a  result  c 

one  of  Canadas  most  stable  and  frozen  fish  has  produced  a  market  proximately  $650,000.00,  Is  the  largest  disturbance,  been  varied  In  an: 
valuable  resources,  and  the  steady  which  promises  much  for  fishermen  net  Surplus  Earmngs  your  Company  respect,  as  to  dividends  or  otherwise 
growth  of  water  power  development  In  these  Provinces.  has  ever  recorded.  It  reflects,  not-  however,  be  assume! 

witnessed  throughout  the  Dominion  pwple  of  Cape  Breton  are  withstanding  the  fact  that  there  v;as  because  most  Life  Insuranc 

during  the  oast  few  years  was  sub-  ®"«®‘P®«®*  much  hope  the  a  mild  Influenm  epidemic  early  in  companies  have  weathered  the  storr 

ourmg  tne  past  lew  years  was  sun  gg^jy  announcement -by  the  British  the  year,  and  that  claims  arising  from  •.incr’athpd  it  was  bv  reeron  of  an 
stantially  maintained  during  1929.  Empire  Steel  Company  of  Its  plans  automobile  and  aviation  accidents  financial  genius  peculiar  to  their  E?t 

The  total  capacity  of  new  Installa-  for  increased  employment  and  pro-  have  alarmingly  Increased,  an  en-  pcutlves,  or  because  they  enjoyed  an 

tions  brought  Into  operation  during  ,  ..  ,,  _  couraging  rate  of  mortality.  It  r^w  unique  advantages  of  market  posl 

1929  amounted  to  378.400  Horse  Power  ,  Conditions  In  the  Maritime  ITov-  Indicates  a  wise  selection  of  lives,  Had  the  Investments  of  thos 

hri^Zr  ThT total  ^  for  many  years  been  and  satisfactory  earnings  from  our  insurance  Companies  been  o 

bringing  the  total  installations  for  so  satisfactory.  -carefully  selected  investment  secun-  slml’ar  character  they  would  hav 

the  Dominion  to  a  figure  of  5,727,600  The  Province  of  Quebec,  with  Its  ties.  Further,  it  has  enabled  us  to  suffered  proportionately  with  Ihos 

Horse  Power.  There  are  undertak-  development  of  water  power  and  provide  adequate  appropriations  for  invividuals  and  corporations  wh 

I...  attendant  industries  in  the  Lake  St.  taking  care  of  any  doubtful  secun-  afflicted 

Ings  under  active  construction  which,  johj,  and  Saguenay  District,  and  the  ties  and  to  Increase  our  Investment  ,  .  '  ,  rt.mnn 

according  to  the  programme  pro-  st.  Maurice.  Gatineau  and  St.  Law-  Contingent  Reserve  to  $950,496.97,  ha®  been  convincmgiy  aeinon 
posed,  will  add  more  than  1,600,000  rence  Rivers,  and  in  the  vicinity  of  making  our  total  Contingent  Reserves  irt  i 

Horse  Power  to  this  total  during  the  Montreal,  together  with  the  rnlneral  $1,450,496.97.  It  has  also  ensured  the  f 

„»*f  T*  I.  development  in  the  northwest  por-  continuance  of  our  dividends  to  ®*‘*®°  by  steiuiory  jimiiauor 

next  three  years.  It  is  apparent,  uj  j^gj  province,  and  with  the  policyholders  and  shareholders  upon  ^®®  *’®®”  so  entirely  dlssociat^  fro 
therefore,  that  the  rate  of  growth  of  large  Pulp  and  Paper  industries,  the  present  scale.  It  is  most  gratify-  the  speculative  security  market,  i 
recent  years  will  not  only  be  main-  already  successfully  established,  has  ing  and  worthy  of  emphatic  note  to  c^PNces  and  iMuences.  that  it  w 
talned,  but  will  be  considerably  in-  shojvn  a  most  satisfactory  expansion  find  ourselves  able  to  do  all  this  while  bv  tMi  or  a 

creased  and  we  are  Informed  bv  the  growth.  accepting  $161,000,000.00  Of  new  as-  “  greatly  threatened  by  this  Of  8 

^ed,  and  we  are  Inform^  by  the  The  Province  of  Ontario,  with  its  surances.  It  can  but  greatly  Increase  1**'®  catastrophe. 

Government  Department  that  there  tremendous  development  in  the  Sud-  tjie  already  strong  confidence  of  the  The  Integrity  and  absolute  rell 

la  yet  awaiting  development  approxl-  bury  and  Northern  districts,  toother  public  In  our  Institution.  bllity  of  Life  Insurance  contrac 

mately  30  000  000  Horse  Power.  its  Pulp  and  Paper,  Hydro-  should  never  be  subjected  to  the  u 

’  ’  Electric  and  other  such  industrial  de-  INVESTMENTS  ®*‘  downswings  of  the  markci 

velopment.  likewise  has  shown  most  mv  c.oi  mc.ru  s  Company  which  has  pass 

ricLU  4,Kur»  satisfactory  expansion  and  growth.  ’The  Report  shows  that  our  assets  through  the  recent  market  upheav 

Weather  eondltions  In  the  Western  The  prediction  made  in  my  address  now  amount  to  $173,767,668.22,  being  without  feeling  the  pinch,  and  wltl 
Provinces  were  very  unfavourable  for  ®^  ^®®^  year  with  reference  to  the  a  gratifying  increase  of  $16,698,183.31  out  sharing  to  any  substantial  exte 
the  erowina  of  crons  Lack  of  rain  Stabilization  of  the  Prairie  Provinces  over  last  year.  In  the  stupendous  losses,  must  be  r 

*  ,  J  4  ,4!  ♦  I  *  aeems  to  have  been  abundantly  justi-  The  investment  of  this  large  vol-  garded  as  fundamentally  stable  a 

was  general,  and  in  some  districts  tied  by  what  has  taken  place  during  ume  of  funds  is  under  the  supervision  sound.  Your  Company  claims  to 
Induced  total  crop  failure.  In  the  the  past  year,  and  the  plans  for  yet  of  a  thoroughly  experienced  Com-  one  of  these, 
more  fortunate  districts  where  crops  greater  development  In  1930.  mittee  of  the  Board,  and  is  one  of 

were  Induced  to  mature,  the  grade  is  ^-1?®.  Railway  has  the  most  Important  responsibilities  nEW  HEAD  OFFICE  SITE 

orirt  ,  imposcd  upon  the  Directors  and  Offl-  „  .  ,  .  it,.*, 

exceptionally  high,  and  generally,  The  Peace  River  District  has  been  I  cers  It  has  been  the  aim  of  this  pleasure  to  report  that  t 

while  the  crops  of  1929  do  not  equal  opened  up.  The  area  of  its  agrl-  i  company  to  maintain  a  selection  and  architects  have  completed  the  pla 
In  volume  those  of  1928.  nevertheless,  ^Ruraj  lands  hss  been  pla^d  by  diversification  of  investments  which  f?’’  ®’^*'  new  oHlces,  to  be  erect^ 
with  the  better  grade  and  higher  statistics  at  would  meet  all  the  tests  to  which  Queen  Street  and  U 

nricM  which  iha  nnnrator*  nf  thn  acres,  that  Is  almost  twice  economic  and  financial  disturbances  verslty  Avenue.  Contracts  were 

prices  which  the  operators  of  the  the  acreage  from  which  Ontario  might  subject  it  In  the  course  of  necessary  excavation  wo 

Wheat  Pool  and  the  independent  derives  an  annual  agricultural  pro-  this  company’s  iong  existence  there  co^nisnced  in  September  last.  T 
operators  expect  to  receive.  It  Is  estl-  ducUon  worth  more  than  half  a  have  been  many  crises  in  the’finan-  ‘^us  far  progressing  sail 

mated  that  the  money  value  of  the  billion  dollars.  It  is  double  that  from  cjai  world  through  all  of  which  the  ts®torily  and  rapidly,  and  it  Is  hop 
crops  when  marketed  will  not  be  which  Western  Canada  cropped  in  company’s  wisdom  in  maintaining  a  *>y  this  time  next  year.  It  i 

twenty-five  per  cent,  less  than  in  1928  five  hundred  million  bushels  of  standard  of  investment  based  on  almost  if  not  quite  ready  for 

1928,  although  the  total  crop  was  wheat.  Fertile  soil  and  unique  cll-  security  of  principal  and  stability  of  cuPaMon 

UtHe  more  than  half.  matlc  conditions  make  the  Peace  earning  power  has  been  exemplified  Your  Directors  were.  last  Jt 

Ontario.  Quebec  and  the  Maritime  River  country  one  of  great  produc-  by  ,ts  continuous  high  dividends  paid  distressed  by  the  death 

Provinces  had  more  normal  condi-  tlvlty.  'Three  world  championships  jq  policyholders  their  colleague,  the  Honourable  i 

tions  throughout  the  season,  and  In  wheat,  one  in  oats  and  one  In  peas  ‘  t  h  Ktr  •  J°^®  Gibson,  K.C.M.a.,  K.C.,  w 

their  production  compares  favourably  attest  the  high  quality  of  Its  products.  ^",®  ^’®®''  "29  was  marxea  oy  a  |qj,  many  years  served  the  Compt 

with  that  of  1928.  In  yield  per  acre  it  usually  passes  g*"®®"  expansion  of  security  values,  ^  j^g  g^g^t  advantage.  His  la 

More  and  more  does  it  become  evl-  all  other  major  areas  in  Canada.  It  eniniinatlng  in  probably  the  most  vio-  business  connection  and  experie 

dent  that  an  Increase  In  mixed  farm-  is  expected  that  substantial  contrl-  acute  liquidation  in  nnanciai  ^^re  of  great  value  to  us. 

ing,  poultry  and  dairy  products  would  •  butions  will  accrue  from  the  mineral  nlstory,  and  it  is  with  most  intense  During  the  year  Mr.  AUne  Ge 
be  a  great  advantage  to  the  Western  resources  believed  to  exist  In  this  gratification  I  can  report  to  you  tnat  K.C.,  of  Montreal,  was  gi 

farmer,  by  giving  him  more  dlversi-  portion  of  the  country.  The  pro-  ^®®  'Company  s  investments  in  real  eppugh  tp  accept  a  seat  upon  t 
fled  sources  of  Income.  jected  railways  to  be  constructed  in  estate,  mortgages,  bonds  and  stocks.  Bpaj jp  fiu  tbp  vacancy  created 

the  interests  of  both  the  Canadian  at  the  low  of  the  year,  showed  death  cf  our  late  col’eague,  - 
MiNPBxi  ANn  METALLURGI''AL  National  and  the  Canadian  Pacific  ®  ''®ty  substantial  surplus  cf  profit  Robert  Bickerdlke.  The  Honoura 
MINERAL  A  *'  will,  it  is  hoped,  give  proper  and  suf-  *^®°^  values.  Charles  Stev/art,  Minister  of  the  I| 

DEVtLUt'iwfciv  I  (Icient  facilities  for  enabling  the  re-  We  have  continued  to  add  to  our  terlor  and  ex-Prlme  Minister  of 

’The  Mining  Industry  of  Canada  1  sources  of  this  vast  territory  to  be  holdings  of  bonds  and  preferred  Province  of  Alberta,  was  also  g 
has,  during  1929,  been  most  active,  prope.ly,  fully  and  economically  de-  stocks  in  the  utility  and  industrial  enough  to  accept  a  scat,  to  fill 
and  for  the  fourth  year  In  succession  veloped.  field,  where  opportunities  which  com-  vacancy  created  by  the  death  of 

has  reached  a  new  high  record  out-  In  British  Columbia  the  mineral  ply  with  our  strict  analytical  require-  John  Gibson.  Each  of  these  gent 
put,  when  the  value  of  production  and  water-power  resources  have  ments  are  found.  men  has  already  displayed  a  v 

amounted  to  $303,876,000.00,  or  10.5  been  Increasingly  developed,  and  the  In  the  case  of  our  Investments  In  keen  Interest  In  the  success  cf 

per  cent,  greater  than  the  preceding  development  of  Vancouver’s  terminal  United  States  Companies,  these  pur-  Company,  and  v/lll,  I  am  sure, 

year,  Canada  now  produces  90  per  and  harbour  faculties  has  been  sub-  chases  all  meet  the  approval  of  the  great  value  in  furthering  its  gro 
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Pulp  and  Paper 


Aircraft  Industry 


U.  S.  PLANS  AIR  Forest  Fire  Wastage  is 
MAIL  UNK  WITH  Serious  Future  Menace 

WEST.  CANADA  Pulp  and  Paper  and  Lumbering  Industries  Threatened  With 

_  Shortage  of  Raw  Materials- — Conference  of  Provinces  to  Be  | 

.  J.  Veniot  Sees  Canadfi  Called  to  Review  Forest  Protectio*  Policy — Increased  Vol- 
Hub  of  World’s  Air  ume  in  All  Lines  to  Be  Continued  Into  Current  Year. 


Hon.  P.  J.  Veniot  Sees  Canada 
As  Hub  of  World’s  Air 
Hi^ways 


^  Ottawa — “The  fundamental  sound- 1  nilnlon  is  also  accepting  rcsponslbl- 

1*1  non  PTk^T  rkinrirrc  ness  of  Canada’s  business  prosperity  j  llty  for  the  conduct  of  inventory 

lo,UUU  tXIdl  L.rrli«E.O  },ag  been  reflected  in  the  operations  surveys  In  the  Prairie  Provinces. 

— -  of  her  forest  industries  durim:  the:  .Severe  Fire  Season. 

I  Prairie  Provinces  to  Be  Thor- '  year  just  past,  increased  volume  otj  "VlewinK  Canada  as  a  whole  the 
!  OUghly  Covered  by  Air  Mail'^'®*^®  more  than  offset  the  lower;  fire  season  of  192!)  was  perhaps  the 

I  n  iL.  c"  t  «  c  u  '  Pi'lces  which  have  prevailed  for  for-'  most  severe  ever  experienced  in  the 

j  KOUtes  By  the  rust  or  reb-ipst  products,  and  there  is  every  rea-|  annals  of  this  country.  With  the 
I  ruary  ^  son  for  believins  that  tlie  sains ;  exception  of  the  provinces  of  Que- 

I  ' _  !  made  will  be  augumented  during  tlie  bee  and  New  Brunswick  situations 

i  Within  a  very  fewr  years.  Canada'  coming  year.”  Inf  extreme  gravity  prevailed  for  ex- 

:  will  be  the  world  centre  for  cbm-;  In  the  foregoing  paragraiili.  linn,  •cndcrl  periods,  tn  some  ca.scs  iin- 
:  mercial  aviation  because  the  shortest '  Charles  Stewart,  Minister  of  the  In- ' ’’',’cken  from  spring  to  late  fall, 
'air  routes  from  Europe  must  pass  terior,  opens  his  review  of  the  foi.  ''cstern  Ontario  and  the  Northern 
'over  Canadian  territory  and  close  cstry  situation  In  Canada  in  l!)2!).  I’'"'**’  Manitoba  and  Saskatehe-( 
1  to  large  Canadian  centres  of  pnpulu-.The  statement  continues:  wan  wore  the  most  affected  by  ad- j 

;tlon,  declared  Hon.  Peter  Veniot. |  .--rhe  cxtrcmclv  serious  fire  sea- ■ ‘■"Editions.  The  fire  season, 
I  Postmaster-General  of  Canada,  who  s„n  experienced  in  almost  all  pmv- j 

spoke  on  Canada’s  postal  service,  inces  has  focussed  public  atientum  :  mte 

with  particular  attention  to  the  re.i„n  the  question  of  timber  supplies.  ,  JIltTrn:  «niu  r  /ir 

:  cent  development  of  air.  mail  routes,  over  one-third  of  the  land  area  of  ^  ’  nn  i 

l,.rovc  Ihc  Columbus  rorun,  rccoul-  ,  uuada  I,  .ullahio  only  Car  liiubcc  i 

iho  ronlcmulaled  Am.rlo.u  air  T;  1'.  ,™o  vo",  y  »  ."bSn'tally'"^ 
mail  service  through  Fargo  and  there  is  certainly  vorv  grave  .J"  “'.‘I*  I 

I  North  Dakota  to  Winnipeg,  to  link  Janger  that  the  vast  industries  de-  '  ‘  period  of  high  fiipj 

I  up  with  Canadian  air  services  to  the!  pendent  on  wood  will  he  faced  with !  ^unnths  '^’’rcac^^ 

'Pacific  Coast,  the  speaker  declared. '  „  serious  shortage  of  raw  niatei ials.  V°  i 

I  was  additional  evidence  of  the  im- |  t-be  siUiation  is  aggravated  bv  de-  <l«ring  August  and  early, 

;portancc  Canada’s  service  assumes  iptmetivo  methods  of  cxploiiatiou 

,in  the  c.ves  of  her  American  ncigli- 1  ^bich  not  only  militate  against  a ' 
hors.  Mr.  Veniot  quoted  a  state- 1  second  crop  but.  by  leaving  cnor- 


wan  wore  the  most  affected  by  ad-  j 
verse  conditions.  'Phe  fire  season, 
of  the  previous  year,  instead  of  dy¬ 
ing  down  normally  in  the  fall  ox-| 
tended  right  through  till  late  l)e-; 
cember.  The  winter's  snowfall  was' 
extremely  light  and  Ihc  whole 
northern  area  dried  up  In'April  and 
n'lnainod  in  a  parched  condition  un¬ 
til  November.  In  Alberta  and  Brit-, 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Quo. 

Owning  and  Operating  Mills  at 

I  Murray  Bay,  Qua.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Fqlls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

t  Daily  Capacity  2200  Tons  Newsprint 

I  GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
B  HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

^AKVKACTVniXG  AI.I.  GRADE.S  OF  THE  FOLLOWING  BOAnDS: 
rniPBOARD  XEWSBOARP  VAT  LIXED  BOARD 

STRAWBOARD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES  . 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

C.  G.  KEBnY  DAVID  F.  ROBERTNOar  C'lIAS.  E.  WIIITTEV 
I'resident  Gcoernl  .Manager  Secretary-Treasurer 


I  IT)  611 1  of  bGCOUd  Assist  3  nt.  Post  ITTHS*  I  nifinc  « ppn  a  nf  imdisDOSr'd  in«'  iv  mm**  WI  «\  \ 

ter-General  Glover,  of  the  United  j  ^g^slfy  the  fire  hazard  and  in  mauv  ' what  actually  trails-  , 
! States,  in  praise  of  the  C.vnadian  air  pjop  to  conditions  under  After  a  season  of  such  sc-, 

mall  distribution  I  u.  ^  t  ,  """"  verity.  It  takes  the  forestry  authorl-l 

'  Canadian  air  mail  services  he  T  a  '  ^  iT  ,  "  ’""'■"J"'-  i  tics  some  considerable  time  to  piece  I 

^-ent  or  are  rapX  spr^dlng  ^  °  ^  "  f  to.gcf her  the  results.  Consequently, 

ASic."r  Jb8crver8  hav^^^^  possibility.  Certa  nly  the  "ho  o;  j,  ,  ^  ^  Matislics 

i.i8ton8nimeuL  inai  m  l  uiiuiry  qjjq  which  Canada  must  cope  „ . 

i  whose  population  la  so  widely  scat-  much  more  effectively  than  in  llic"'’.  available  at  this  dale.! 

jtered  such  great  things  could  beac-  nernilt  of  nroncr  rc  "  know',  however,  in  general. 

Icomplished.  Canada,  he  added,  has  view  oMhe^situation  it  is  mvTntcn  number  of  fires  occurring 

I  been  able  to  take  advanUge  of  the  uoTto  ciTl  a  Sfer^nce  w  tl  the  """  unprecedented;  but  that,  as 
mistakes  made  by  the  United  States,  provinces  on  this  matter  early  In  rTd'^'^tJe  "’rosses^resrung  from 
Extensive  Services.  193O.  fhe^e  vJere"  reuSy'^much 

Dealing  with  air  mail  services  al-  “So  far  as  the  lumber  trade  is  jj.,g  been’^due  to 

ready  established,  the  Postmaster-  concerned,  the  construction  and  increased  efficiency  all  along  the 
General  referred  to  the  first  air  building  industries,  upon  which  .  the  Canada  has  come  through  i 

connection  with  steamers  at  Rimou-  domestic  market  depends,  expericnc-  g^^  j920  optimistic 

ski.  and  the  winter  air  mall  system  /urinR  1929  year  of  unpreceden-  efforts  can  be  made  adequate  to 
a;ong  the  north  shore  of  the  St.  ted  activity  and  expans  on.  StaUstics  ^ope  with  forest  fires  under  all  cori- 
Lawernce  to  Seven  Islands  and  An-  arc  availab  e  only  for  tbe  first  n.no  ^i^j^ng  provided  the  necessary  pub- 
tlcotl,  formerly  served  by  dog  months  of  the  year,  but  these  show  R„nnnrt  in  nemred  Thin  in  ner- 
teams:  the  expansion  of  the  system  that  the  construction  contracts  ^aps  the  outstanding  lesson  of  1929 
between  Montreal  and  Toronto  to  awarded  comprised  an  Increased  of  because  previous  abnormal  fire 
i  link  he  larpst  commercial  and  in-  $62  000  000  over  the  same  period  m  „  engendered  the  pessimistic  at- 
idustrlal  centres  of  the  Dominion;  1928;  building  permits  provided  an  „j,g  dissipated  and  has 

•he  extension  ot  this  route  to  Al-  ncrease  of  moOO.OOO.  The  indica-  been  replaced  by  a  certainty  that 
lany.  N.Y.,  to  bring  eastern  Canada  Ions  arc  that  the  producUon  of  gbg  wishes,  vanquish', 

!oser  touch  with  the  centre  of  fi- j  lumber  was  slightly  increased,,  al-  fiend  ' 

^:mcial  affairs  of  the  United  States.  •  though  there  has  perhaps  been  a 

has'^:iso‘'Le?rJarS’nrei;rrt 


the  season  to  allow  of  a  comprehen- 
isivc  survey  of  what  actually  traiis- 


•he  extension  of  this  route  to  Al- 
lany,  N.Y.,  to  bring  eastern  Canada 
loser  touch  with  the  centre  of  fi- 
lancial  affairs  of  the  United  States, 
nd  the  further  extension  of  the 
Montreal-Toronto  service  to  De- 
•roit. 


slight  decrease  In  exports. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


lonireai-joronio  service  lo  ue- 1  “The  pulp  and  paper  Industry  sue- 1  we  must  intensify  our  efforts  in 
xt  V  I  V  cessfully  vventhorod  a  most  critical  I  fire  protection,  in  prevention  through 

1  business  has  so  many  year.  The.  urastic  reduction  in  the  j  public  education  and  elimination  of 

n.anchcs  in  Uanada  as  the  postal  price  of  newsprint  which  for  a  time;  hazards,  as  well  as  in  detection  and 

oi  vice  Mr.  Veniot  said,  and  no  ,  threatened  the  prosperity  of  the  in-j  control  by  the  use  of  every  modern 

’!  lch  1  facility  that  science  can  employ. 

i.ivnntLl^ihn  nooHc  eo-opera^on.  an<>  branch  j  The  forests  of  Canada  provide  large 

^.nnn  «Liv  *"""8try  w-hs  serlously  affect- j  revenues,  and  it  is  obvious  that  a 

eiivcr/i  I  newsprint  mills  greater  proportion  than  hitherto  of 

If  ^ ''■®  Operated  ut  ubout  85  per  Cent.  I  tlic  value  secured  must  be  turned 
compared  with  82  perl  back  into  the  forests  for  their  pro- 

('  in-irtlnn  17  ®®"^-  fxpected  that  tcctiou  and  proper  administration.” 

service  carried  17.- ,  jpg  ^0,^1  productio^.'Win  show  an  _ 1-j! _ 

P®®*®"-’’"®-  "7'^Mncreasc  of  over  l.Y'iief'cent.ascon^  wtwiiii  >  ww  mmww  w 
), 000,000  letters  between  Great  Brit-  ;  p^red  with  thq  prevdona  year.  Em-  Nil  VV  I  D  Mil  I  T/l 

lin  and  the  Dominion  Last  year  I  loyn^gnt  bag  bggn  n,g,ntained  in  l.l,  iTllLL  lU 

"ho  service  handled  700,000.000  let-  i»v  x.vUh  liinn  if  I 

ss?*  =s?sr  ,"»s  « .r ;;  sl"  '  OPEN  IN  FEBRUARY  I 

~  .$200,000,000  worth  of  postal  money  There  has  been  a  considerable 

—  orders.and  $16,000,000  worth  of  pos-  decrease  in  the  exportation  of  pulp-  '  «-  .  • 

tal  notes,  carried  $25,000,000  In  78,-  wood,  although  exports  still  const!-  Will  Mark  Second  Big  Event  in 

T1  000  separate  Post  Office  savings  ac- 1  t*'te  a  serious  drain  on  pulpwood  Maritimes  in  Recent 

!  counts.  There  are  now  4,000  rural  i  supplies.  There  has  also  been  .a  Weolre 

‘  rbutes  and  13.000  post  offices.  s”s'»t  decrease  in  the  amount  of  pulp  wecKS 

i  On  February  1.  he  announced,  exported,  but  this  ha.s  been  far  out-  -  “  .  .  ,  m 

.III  be  e.t.bll.l.,>d  1„  .be  .hree  i  Je“bT-™ l"  thT'  "a” 

uesuueu  I'P  iiit,  iiiajoi  ,  „vnni(«  of  mnor  Tn  cnilo  of  patod  that  the  new  mill  of  Intcma- 

centres  of  those  provinces.  In  a  i  expoit.s  or  pgper.  in  spite  of  now  i.oine- 

short  time,  he  added,  a  letter  mail-!  ‘^^e  reduction  in  price,  the  value  of  *  "mnletid^  it  mil  oir  ie  NB  ^w?n 

ed  in  New  Brunswick  will  reach  the  exports  of  pulp  and  paper  show  an  ee’^ipleted  .at  p<ilhou.-ie,  N.B..  will 
r.  /»■  r.  X  ,  Ituiai  iiie  j  ‘  of  sorno  kIt  or  coron  n.ii  bc  opcued  early  in  February.  Exten- 

:  Pacific  Coast  66  hours  sooner  by  air  increase  of  some  six  of  seven  inll-  .  heinir  made  to  have  a 

i  imail  than  by  the  older  mail  route.  Uon  dollars.  It  is  ot  interest  to  note  ^0  ^^  0001016^0  renresenUtlon  of 
The  Minister  also  referred  to  the  '  that  this  increase  occurred  not  only  ..gj  b,?riness  ^  Int^^^^ 

air  mail  service  to  the  Pelee  Islands  .  i'l  our  trade  with  the  United  States.  P"’’!'®  ^I  ®^x,‘,  "gg  Vnd  outside  no^nts 

and  the  fortnightly  service  from  Ed-  but  that  different  parts  of  the  Em-  "^^e^ent  7wo 
1  monton  to  the  missionaries  and  oth- !  P>rc.  notably  the  1  nited  Kingdom  ^  £j.,jnf^Tohn  among  those 

I  ers  at  Aklavik  in  the  sub-Arctic,  j  and  Australia,  increased  their  pnr-  "'"be T  aHcnd^nce  al^rbeing  a 

I  Tlie  development  of  new  mining  ter-  chases  of  Canadian  paper  by  be-  ,  ,  .’cw  York  officials 

rltories  h.ad  also  been  aided,  he  said,  tween  JIO  and  70  per  cent.  ^  Th^s  will  mark  the  second  big 

I  by  the  establishment  of  air  carrying  "I'anadahas  further  Increased  her  ^  ^bis  nature  in  the  Marl- 

routes  to  them.  lc.ad  among  the  •countries  of  the 


by  the  establishment  of  air  carrying 
routes  to  them. 

3Iail  Speed  Records. 

A  short  time  ago,  he  added,  the 


chases  of  Canadian  paper  by  be-  t®  ^®  ‘V  v  v‘Vv  ^ 

tween  60  and  70  per  cent  ®r  ,7,®"' 

“Canlida  has  funher  Increased  her  „ 

p  evcii  01  thls  natuTC  m  the  Marl- 

wnrW  .^nrnriiuJ,  o/ within  recent  weeks  the  other 
wi,„.1..7i;  10-^8  11.0  occasioii  being  the  opening  of  the 


Whereas  in  1928,  the  production  of 
Canadian  mills  exceeded  that  of  the 


United  States  held  most  of  the  air  United  States  by  67  per  cent.,  last 
mail  speed  records,  but  in  August '  j  i 


Mersey  Mills  at  Liverpool,  N.S. 

The  ibig  construction  program  in  I 
the  Jlaritlmes  In  connection  with 


Eraser  Companies 

LIMITED 

AND  SUBSIDIARIES 

▲  A  A 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

AAA 

Cable  Address: — “Fraser” 

Codes:— A.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


The  Hame 

to  Guide  uourHirchase 

STEEL  &  IRON 

PRODUCTS 


last  a  Canadian  flyer  carrying  iiTalls  ?[®^*’,  i  ^be  pulp  and  paper  industry  is  thus 

♦vvFaa  «  4Uir,  iTientioii  hRs  06011  Tiiade  of  the  men-  ■  n  *  r 


HAMILTON 


MONTREAL 


miles  an  hour,  which  then  consti-  *.  _  *1,'  ^ - 

and '"last  Sdav‘’-ui  Mr  mau'nBot  ace  of -brusUon  MicheU  Lumber  Co. 

made  the  trip  froV Saint  John.  N.B.,  Particularly  pulpwood,  and  the  need  Purchases  Timber  Areas 

to  Moncton  at  a  rate  of  264  miles  ^®®  7  ^  - 

an  hour.  Thus  a  new  world's  record  am  very  gratified  to  lecord  that  a  Maritime  Biirrnu  Thr  Financial  Timm 
for  air  mail  speed  wa.s  established.  has  been  iiiade  during  the  s^int  .lohn.-Definite  announce- 

Canada  he  went  on  is  the  onlv  the  study  of  this  ment  anont  the  transfer  of  the  tim- 

country  which  has  established  the  "’°®J  problem.  Tn  June  last  a  her  areas  of  the  Bonny  River  and 
penny  postage  throughout  the  Brit-  eouference  was  held  with  the  re-  Albert  Lumber  Companies  discloses 
Ish  Empire,  with  France  and  South  «POUsiblo  ministers  and  chief  offi-  the  purchasers  to  have  been  The  | 
America.  When  penny  postage  was  ®®rf  ®^  P'®' inces,  as  a  re-  Mitchell  Lumber  Co.,  of  Linton, 

established  the  federal  revenues  im-  which  it  was  decided  to  con-  x.b.  The  tract  comprises  64  acres 

meSialeir  lost  $7!mM00  but  the  ""®‘  ®"  ^  co-operative  basis  n  na-  with  some  30.000,000  superficial  feet  | 
anticipated  deficit  disappeared  in  t»onal  inventory  of  the  forest  re-  of  lumber.  Hon.  G.  H.  Price  gives  , 
the  additional  volume  of  biisi-  sources  of  Canada.  It  is  hoped  to  notice  of  the  transfer, 
ness  transacted  after  the  establish-  complete  this  tasj<  in  five  years  This  settles  the  mailer  as  it  w.is  | 
ment  of  penny  postage  and  a  sur-  time,  and  the  information  when  com-  r.eported  on  excellent  authority, 
plus  of  $471,000  was  accumulated  in  P**®"  analysed  will  provide  the  previously.that  the  purcha.sers  were; 
the  first-class  mail  department.  fund.-iniental  data  so  n^essary  to  the  Mersey  Paper  Mills  of  Nova  Sco-  | 

Touching  upon  Canadian  commer-  development  ot  foredt  policie.s  tin.  It  is  further  added  that  the  I 

cial  and  industrial  develonmcnt  the  suitable  to  (  anadian  condition.s  and  new  owners  intend  to  develop  the  ! 

minister.  Xllc  avoiding  cont?^^^^^^  oriented  to  the  needs  of  Canadian  property  and  are  not  connected  with 
sial  subjects  as  much  as  possible,  fewest  industries.  TV  bile  necessarily  any  interest  outside  this  province, 
dealt  briefly  with  the  subject  of  e^'ch  provincial  autlioiity  is  con- 

foreign  capital  in  Canada.  “I  have  ‘lucting  the  sui  .551  Robt.  Mitchell  Unit.  | 

always  believed  in  having  foreign  I  ^’“"cces,  the  Eedeial  Government 

capital  in  Canada,”  he  said,  “pro-  I  tbrough  the  I'orcst  bervtcc  is  not  rTACtlCAlly  Lompleteo 

viding  always  that  our  own  people  i  ®°^y  acting  as  a  clearing  house  for  Work  of  bringing  to  completion 
have  control,  l-'ormerly,  Canada  was  '  *"fe’'ination  received,  but  is  con-  the  new  foundry  of  the  Robert  Mit- 
not  in  a  position  to  develop  Indus-  1  ducting  special  researches  into  the  cliell  Company,  Limited,  at  St.  Lau- 
trially  because  of  lack  of  capital, '  ^vature  and  extent  of  young  growth  rent,  near  Montreal,  has  been  car- 

but  in  the  last  ten  or  twelve  years!  ^*^e  several  forest  regions  of  the  rled  forward  with  considerable  des- 

Canadians  have  invested  more  and  country.  patch,  and  the  new  unit  is  now  virr 

more  of  their  own  money  In  Cana-  I  i®  axiomatic  that  any  forest  tually  complete, 

dian  enterprises,  so  that,  today,  for  Policy  to  be  effective  must  conserve  Operations  have  been  actually 
every  $1,000  of  foreign  capital  In-  the  forest  capital  by  restricting  the  commenced  and  yesterday  morning 
vested  here,  Canadians  have  invest-  total  wastage  in  the  forest,  Includ-  the  first  metal  was  poured, 
ed  $2,140.”  I  Ipg  not  only  all  use  by  industry,  but  It  Is  stated  that  from  now  on  in- 

In  closing,  the  Postmaster-Gener- 1  all  losses  through  fires,  insects,  creases  in  dally  production  may  bo 
al  quoted  a  number  of  trade  statis- '  disease  and  storm,  to  an  amount  not  expected.  The  plant  is  thoroughly 
tics  already  published,  noted  that !  exceeding  that  which  Is  produced  In  complete,  efficient  and  modern,  and 
Canada  occupies  fifth  place  in  ag- '  the  forest  each  year  through  the  na-  will  provide  for  the  greater  con¬ 
gregate  trade,  that  its  exports  on  a  tural  processes  of  growth.  Manl-  solidatioii  of  the  company’s  foundry 
per  capita  basis  are  four  limes  as  festly,  no  such  policy  can  be  devised  and  other  operations.  The  new  plant 

high  as  those  of  the  United  States,  lacking  essential  information  with !  buildings  also  provide  for  an  up  to 

and  that,  in  England  where  Kipling  regard  to  the  annual  growth  in  our  I  date  laboratory  as  well  as  necessary 
had  made  her  known  as  the  “Lady  forests.  The  Federal  Government,  office  space. 

of  the  Snows,”  she  is  constantly  be-  in  undertaking  a  comprehensive  in-  .F'inancing  lo  take  care  of  this  do¬ 
ing  referred  to  as  “The  Lady  of  Ex-  vestlgatton  into  this  phase  of  the  velopmcnt  was  provided  through  the  i 
ports.”  problem  throughout  Canada,  Is  nuik- 1  issuance  some  months  ago  of  addi-  ' 

J,  J.  O’Grady  presided  over  the  ing  a  very  effective  contribution  tol  tional  common  stock  to  the  share-' 

F’orum  session.  the  inventory.  In  addition  the  Do- 1  holders. 


Canada  Power  &  Paper 

Corporation 

Tu’lal  Daily  Faparity  of  Plants: 

1944  Tons  of  Newsprint 
ISo  Tons  Pnre  Krnft  Paper 
210  Tons  Pure  Sulphate  Pnlp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
'  Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke.  Ont.,  producing  M'hile  Pino,  Red  Pine 
anti  Spruce  Lumber  Plckels.  Laths,  etc. — .Annual  Capacity 
of  25,000,000  F.  B.  .M. 

Successor  and  Operating  Company  of 

llolgo't iinadJan  Paper  ('onipnny  l-imiteil, 

Shan iiiignii  Kalis,  ({iie. 

St.  Maurice  Paper  i'onipany  Limited, 
t  ap  <lc  la  Madeleine,  que. 
r“'\^  J.aiireiitide  Cnnipaiiy  l.iiiiited, 

1 1  Jr  tirand  ’Mere,  tpie. 

H  xL  Laiirentide-Ottana  Company  Limited.  ItUW 

Pembroke,  Ont.  W V 

Port  Alfred  Pulp  and  Paper  ifakiri 

Conioniiiun.  Jp-S 

IVayngnniack  Pulp  and  Paper  t  o.  .  ^  j 

Head  Office: 
IhlOmiUBAL-QllEIIBC 


BRUCK  SILK  MILLS 


Weavers  Dyers  Throwsters 
Finishers  Silk  Printers 


Sales  Offices 

MONTREAL  TORONTO  WEVNIPEG 
Mills  at  Cowansvillc,  Que. 


VANCOUVER 


Consolidated  Oka  Sand  &  Gravel  Company 


BRICK 


CK  CORE  C  A  KYr%  CONCRETE 
MOULDING  O  AINU  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveriet 

HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 


Hamilton  Bridge  Company 


LIMITED 


Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Cnnndian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

ft  raata  aaly  three  dollars  a  rear  far  reaalar  weekly  dellverr  ta 
s  Caaadlaa  address. 

TUG  FINANCIAI.  TIMG8  POBLIBHIIVO  CO.,  lAlUTBD, 

051  CralK  St.  West.  Montreal. 

6  Jordaa  Street,  Toronto.  . 


Baelosed  flad .  (or  9. 


(or  which  oead  The  FlaaBclal  Tfasco  (or . ..BMatho  to 


AODRKM  . 


•UBSCRIPTIONSi  la  Caaado.  *3.00  a  7n»,  $1.75  (or  six  Btoaths.  la 
Great  Drltaln,  IXs  a  yean  Ts  (or  six  niswths.  In  United  htatan 
53.50  n  yenri  5S.OW  for  six  months. 

Mnhe  nil  Cheaues.  Drntts  nnil  Honey  Orders  aaynhin  to  the 
Oossaany. 


/ 
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one-tenth  of  this  sum.  It  would  make  a  difference  of  more  than  one  billion  Last  month  the  contract  mu  1 
dollars  a  year  In  our  trade.  th®  erection  of  our  now  mai 

This  Is  a  subject  worthy  of  concerted  effort  by  the  National  and  Pro-  office  building  in  Vancouver,  whei] 
vincial  Governments,  Boards  of  Trade  and  Tourist  Bureaus  throughout  the  increased  accommodation  is  so  lu 
country.  If  Individual  European  countries  who  receive  only  two  or  three  gently  required.  It  is  expected  thi, 
hundred  thousand  visitors  a  year  can  afford  to  spend  one  to  five  million  the  new  building  will  be  ready  U 
dollars  In  national  advertising,  the  situation  In  Canada  would  Justify  an  occupation  early  In  1931.  I 

advertising  budget  much  in  excess  of  that  amount.  The  past  year  has  not  been  wlU 

In  order  to  create  a  general  interest  In  buying  In  Canada,  there  should  out  Us  difficulties.  Money  has  bee 
be  articles  In  many  lines  of  merchandise  that  could  be  bought  at  as  low  a  tight,  and  the  stock  market  panic  ' 
price  in  Canada  as  in  any  other  country.  When  visitors  return  to  the  October  and  November— the  like  t 


Sir  Herbert  Holt.  President.  Pwnts  Out  That  the  Strength  of  the  and  destroy  Canadian  wealth  would  prove  of  material  assistance  in  United  States  and  show  their  friends. the  bargains  which  they  purchased  which  the  niodern  world  has  nev^ 
Business  Structure  Is  Such  That  Go^  Conditions  strengthening  the  bonds  of  Empire.  The  Canadian  preferential  tariff  as  it  in  Canada,  they  will  help  us  to  create  the  tradition  that  such  purchasing  seen— created  acute  and  unusui 

ttusin^  dtruc^e  IS  auen  IMt  T  I  ‘s  constituted  offers  far  greater  opportunities  to  the  British  manu-  is  an  essential  part  of  a  trip  to  Canada.  The  opportunity  to  buy  in  Canada  problems.  I  am  happy  to  say  th; 

Be  Expected  in  1930— -rinancuu  rosinon  or  Industry  Is  facturer  than  is  generally  appreciated.  I  am  hopeful  that  the  recent  manl-  will  become  an  additional  inducement  which  will  serve  to  attract  an  In-  our  experience  with  our  Call  iM&i 
Excellent  and  Warrants  Optimism— Recommends  Govern-  festations  of  interest  in  Canada  presage  a  growth  of  Empire  trade  that  creasing  number  of  visitors.  entirely  satisfactory.  Margin, 

ment  to  Establish  a  Non-Partisan  Advisory  Board  Comnosed  beneficial  to  the  best  interests  of  both  Canada  and  Great  Britain.  There  is  a  strong  sentiment  in  Canada  In  favour  of  the  promot  on  of  demands  were  promptly  met,  and  dn 

.  a  won  Advuory  FOREIGN  SITUATION— The  momentum  of  improvement  carried  Empire  trade,* where  such  trade  does  not  hamper  the  normal  expansion  of  to  the  fact  that  this  department 

of  Men  of  Outstanding  AbiUty,  Representative  of  Industry,  the  industry  and  trade  of  Europe  through  the  period  of  increasing;  strin-  Canadian  Industry.  The  tourist  trade  of  Canada  might  well  afford  an  out-  our  business  had  been  receiving  sp 


Agriculture  and  Labour. 


C.  E.  Neill,  Vice-President  and  Managing  Director,  Urges  Canada 


j  gency  of  money  in  creditable  fashion.  Improved  efficiency  in  manufac-  let  for  a  large  volume  of  British  goods  of  kinds  not  now  produced  within  cial  attention  for  some  time  past,  \ 
I  turing  and  growth  in  volume  of  internal  and  external  trade  constitute  the  the  Dominion.  The  British  manufacturer  and  exporter  has  failed  to  realize  did  not  experience  any  difficulty 
evidence  of  the  material  advancement  achieved  during  the  past  two  years,  that  the  Canadian  market  is  a  medium  for  reaching  the  attention  of  fifteen  loans  in  good  ordi 

Revolution  and  financial  disaster  have  injured  business  and  industry  million  American  purchasers,  as  well  as  that  of  ten  million  Canadians.  The  Furthermore,  it  may  be  pertinent  j 


tion  He  Proposes  a  New  and  Original  Plan  For  the  Develop-  proved  conditions  in  Japan, 


ment  of  Canadian  Trade. 


M.  W.  Wilson,  General  Manager,  in  Reviewing  Annual  Report, 


In  South  America,  the  high  Interest  rates  of  the  past  twoi  years  have 
served  to  check  the  normal  rate  of  expansion.  The  return  to  normal  con¬ 
ditions  in  international  money  mafkets  should  prove  particularly  construc¬ 
tive  in  Argentina,  Brazil  and  Colombia. 


va  vut  IgX  i{ 

a  means  for  increasing  the  sale  of  allied  Canadian  products.  departments  has  been  most  gratil 

.  ing,  and  I  think  the  bank  has  mail 

Large  Scale  Advertising  Heeded.  tained  its  reputation  of  taking  cr! 

It  will  require  large-scale  af vertlMng  to  cL^oniS'^Sng"!*' difS^ 

States  realize  that  numerous  items  which  are  now  or  may  in  the  near  ,..  _ _ _  V 


whole,  a  review  of  the  business  conditions  In  foreign  countries  future  be  placed  on  the  free  list  in  Canada,  can  be  bought  In  this  country  Jf  nnvai^wfnt 

states  That  Both  Total  Ass^s  and  Profits  Constitute  New  brings  out  the  conclusion  that  the  volume  of  International  trade  is  likely  at  prices  substantially  below  those  which  they  have  to  pay  in  their  own  tha  •  Bank, 

Records  For  Canadian  Banking — Growth  of  Business  in  All  to  be  larger  in  1930  than  it  has  been  in  1929.  Governments,  prvlnces  and  country.  Where  manufacturers  and  merchants  can  agree  among  them-  .  -.i.- 

Departments  Most  Gratifying.  municipalities  will  find  conditions  more  favourable  for  carrying  out  their  geives  to  such  a  policy,  they  might  ask  the  government  to  place  certain  ®^^aaian  pr^ 

cparwirenw  most  v,ranrying.  national  and  local  projects.  This  improvement  in  world  specific  articles  of  foreign  origin  on  the  free  list  with  a  view  to  using  externa  tn^ 

- - —  buying  power  implies  that,  so  far  as  foreign  markets  are  concerned,  the  such  items  as  leaders  in  the  promotion  of  the  sale  of  allied  classes  of  exnectations  There  is  n  ^in  ti 

The  Sixty-First  Annual  General  Meeting  of  the  Shareholders  was  held  is  likely  to  witness  continued  growth  in  demand  for  Canadian  goods  of  Canadian  manufacture.  .  ,  .....  tion  that  has  been  more  closelv  id 

nt  tiic  Head  Office  of  the  Bank  in  Afontreal.  on  Thursday,  January  9th,  at  Products.  •  *  *  au  tt  i*  i  Instances  where  poods  of  a  similar  class  are  not  manufactured  in  with  this  develonment  tl 

n  O’clock  a.m..  Sir  Herbert  S.  Holt  in.  the  chair  UNITED  STATES — The  prompt  action  of  the  President  of  the  United  the  country,  certain  articles  can  be  placed  on  the  free  list  with  the  delib-  Royal  Bank  and  ^  none  m 

Mr.  S.  D.  Boak  acted  as  Secretary  of  the  Meeting  and  Messrs.  W  ‘^®  recent  crisis  in  securing  the  co-operation  of  the  National  and  erate  purpose  of  increasing  the  volume  of  Canadian  trade.  The  power  to  ^  ,  interested  In  the  siirre« 

llcverlev  Robinson  and  H.  Carson  Flood  as  Scrutineers  ’  State  Governments  in  a  programme  of  general  construction  proved  effective  admit  foreign  goods  of  thi.s  character  to  this  market  should  give  the  gov-  j  -  ,  . 

The  Directors’  Report  was  read  by  the  General  Mianagcr.  Mr.  M  W  I aBaying  the  fears  of  the  public,  and  convinced  them  oC  the  feasibility  ernment  greater  bargaining  power  with  other  governments.  When  foreign  ‘  .  -xoressed  hv  tho  r 

Wilson.  i  '>f  maintaining  business  at  normal  levels.  By  going  further  and  securing  producers  realize  the  extent  of  this  new  market  in  Canada,  they  may  well  , i,,qtifv  rnnrid«>no0  tn  tho  ^ 

Direefors’  Report.  active  co-operation  of  industrial  leadership  throughout  the  country,  agree  to  reasonable  preferences  on  Canadian  products  in  return  for  the  increase  in  world  demand^ 

The  Directors  have  pleasure  in  submitting  to  the  shareholders  the  President  Hoover  has  established  the  practicability  of  mobilizing  the^nation  opportunity  of  displaying  their  goods  to.  fifteen  million  visitors  form  the  (.^nadian  products  In  the  full. 
Sixtieth  Annual  Report  of  the  Bank  for  the  year  ended  30th  November.  If  se^^ure  stability  The  success  of  this  movement  was  due  to  leadership  united  States.  v  a  .  .  a  ,.u  „  as  in  the  past,  the  continued  gfo- 

1929.  aceomranied  by  the  Statement  of  Assets  and  Inabilities  and  State-  undeistocd  the  customs  and  psychology  of  business.  In  the  past,  the  Canadian  manufacturer  has  had  to  contend  with  small 

moots  of  Controlled  Companies.  Ther*  is  no  question  but  that  Canada  should  profit  by  this  example,  volume  as  a  handicap  in  his  production  costs.  In  a  number  of  Industries  ..  -  .v-  --.rirniinr^.  ina 

It  i.s  essentially  a  British  tradition  that  capable  and  successful  leadens  far-sighted  co-operation  with  merchants  along  these  lines  might  bring  about  -nd  trade  of  Canada  ’  ° 
ITofit  and  Loss  .Vccount.  l  from  all  lines  of  industry  should  advise  and  assist  the  government  when  a  volume  of  sales  which  would  compare  favourably  with  the  volume  attain-  ^ 

Balance  of  Profit  &  Loss  Account,  30th  November,  i  their  services  are  required.  It  would  be  to  the  adrantage  of  the  country  in  similar  lines  in  Europe.  In  many  European  countries  there  are  a  Resointionsa 

1928  . ’ . $2,301,085.71  i  establish  a  non-partisan  advisory  council  composed  of  men  of  outstand-  surprisingly  large  number  of  workers  employed  in  the  production  of  sou-  ^  resolution  was  nassed  anthn 

Profits  for  the  year,  after  deducting  charges  of  .  ing  ability,  representative  of  industry,  agriculture  and  labour.  This  coun-  yenirs  that  visitors  lake  back  as  presents  to  their  friends.  This  project  Increase  in  the  nnmher 

management,  accrued  interest  on  deposits,  full  I would  bring  about  a  close  rapprochement  between  government,  in-  opens  up  the  possibility  of  employment  for  skilled  artisans  and  hand-  Directors  from  twentv  seven 

provision  for  all  bad  and  doubtful  debts  and  j  diistry,  agriculture  and  labour  that  would  assist  the  formulation  and  execu-  workers  in  Canada.  thirty 

rebate  of  interest  on  unmatured  bills  .  7,145,137.35  of  effective  measures  for  the  maintenance  of  that  equilibrium  which  as  a  natural  prelude  to  the  movemenIJ  to  increase  buying  In  Canada,  ^  resolution  was  also  nassed  ^ 

_ to  sflfi  oga  ofi  would  ensure  stable  prosperity.  there  should  be  a  concerted  effort  to  build  more  adequate  hotels  and  hos-  tvn-iyi-p.  „„  i„ 


Departments  Most  Gratifying. 


1929.  aceonipanied  by  the  Statement  of  Assets  and  Liabilities  and  State' 
moots  of  Controlled  Companies. 


Directors  from  twenty-seven 
thlrt}’. 

A  resolution  was  also  pa.ssed 


Appropriated  as  follows: 

Dividends  Nos.  166,  167,168  and  169  at  ]2';o  per  ^  |  for  the  coming  year.  These  announcements  were  a  notable  contribution  jadj  of  adequate  accommodation  is  deplorable.  Many  of  the  most  attrac-  ““z  lu.niuu  uunaio. 

aiiniiin  ...  ...  . . $4,023,938.76  ■  to  the  re-establishment  of  public  confidence  in  business  prospects.  In  this  fiye  parts  of  this  country  are  unknown  because  they  have  no  facilities  to  Totes  of  Thanks. 

Bonus  of  -%  to  Shareholders .  698,133.20  |  same  connection  it  is  also  appropriate  to  commend  the  course  of  the  house  visitors.  There  should  be  sufficient  local  pride  to  insist  upon  a  ynte  of  thanko  wn<j 

c  ontnbuiion  to  Officers’  Pension  Fund .  200,000.00  ;  Premiers  of  Quebec  and  Ontario  ia  their  efforts  to  assist  the  re-establiza-  proper  accommodation  for  visitors.  Those  towns  and  cities  which  are  well  pr-sident  Viee-Prpsidpnto  and  ns 

.\ppropria..ion  for  Bank  Prcmi.scs  ...  ...  . .  400,000.00  j  tion  of  the  paper  industry.  It  is  not  consistent  with  the  industrial  welfare  located  with  reference  to  tourist  travel  can  increase  their  wealth  by  making  to  which  Sir  Hprhprt  iioif 

Reserve  for  Dominion  Government,  Taxes,  includ-  ,  of  the  country  to  permit  the  continuance  of  the  chaotic  situation  In  the  jt  more  attractive  to  “Buy  in  Canada.’’  nlied 

ing  Tax  on  Bank  Note  Circulation .  610,000.00  .  newsprint  industry.  It  is  Intolerable  that  our  forests  should  be  exploited  .....  ....  A  vntp  nf  tinnko  n-ics  mocoa 

Balance  of  Profit  and  Loss  carried  forward .  3,574,151.10  in  such  a  manner  as  to  bring  .a  direct  loss  to  that  industry  and  to  the  Strong  Liquid  Position  of  Indnsfrial  Institntions.  to  the  General  Mana-er  and  Staf 

- $9.506.223 .06  nation.  I  have  frequently  reiterated  my  belief  in  conservation.  Our  extraordinary  liquid  position  of  the  great  Industrial  institutions  of  which  Mr.  ‘m.‘  W.  Wilson,  Gee 

forests  are  being  depleted  in  an  appalling  manner,  A  vigorous  programme  panada  is  the  outstanding  factor  in  the  present  industrial  situation.  Dur-  Manager,  replied  as  follows: 

Ihe  assets  of  the  Bank  have  been,  a.s  usual,  carefully  revalued,  and  of  re-forestation  should  constitute  an  essential  part  of  our  national  and  pg^iod  when  speculative  enthusiasm  carried  security  prices  to  “On  behalf  of  the  staff  and  m 

provision  made  for  all  bad  or  doubtful  debts.  provincial  policy,  but  it  is  inconsistent  to  spend  money  to  preserve  forests  abnormal  levels,  these  corporations  issued  a  large  volume  of  new  securities,  personally  I  should  like  to  thank 

During  the  year  thirty-three  branches  were  opened  and  five  were  if  forest  products  are  to  be  sold  at  a  loss.  .  j  The  proceeds  from  these  flotations  were  not  used  to  build  up  inventories  for  yoUr  generous  vote  of  thanki 

closocl.  *  Again  and  again  I  have  mentioned  the  lack  of  balance  In  our  trade  they  did  not  find  their  way  into  the  inflation  of  commodity  prices,  the  same  time  I  should  like  to 

The  Hoad  Office  and  branches  of  the  Bank  have  been  inspected  as  with  the  United  States.  In  the  past  twelve  months  our  imports  from  that  Throughout  the  past  year  the  conduct  of  industry  and  trade  has  been  public  tribute  to  the  wholelief 

usual  during  the  year.  country  had  a  value  of  898  million  dollars,  and  our  exports  to  the  United  characterized  by  sanity  and  restraint,  speculation  and  inflation  were  con-  manner  in  which  my  associates, 

Mr.  .  J.  Blake  \\ilson  and  Sir  Henry  W.  Thornton,  K.B.E.,  were  States  had  a  value  of  547  million  dollars.  The  news  from  Washington  security  prices.  The  proceeds  of  the  new  flotations  were  used  at  He^d  Office  and  throughoi 

appointed  members  of  the  Board  during  the  year,  the  former  on  16th  April  indicates  that  the  tariff  measures  now  under  consideration  are  designed  liabilities  and  a  large  proportion  of  bonded  indebted-  service  generally,  assured  i 

and  the  latter  on  10th  September.  with  a  view  to  assisting  home  industry  and  agriculture  rather  than  with  financial  structure  of  Industry  is  stronger  their  loyal  co-operation  at  the 

Your  Directors  desire  to  express  their  appreciation  of  the  efficient  the  aim  of  fostering  trade  relationships  with  other  countries.  Since  this  present  time  than  it  has  ever  been  in  the  past.  of  my  appointment  as  General 

manner  in  which  the  officers  of  the  Bank  continue  to  perform  their  respec-  tariff  is  a  matter  for  consideration  and  decision  within  the.  United  States,  contrast  with  the  restrained  and  sound  judgment  exercised  by  the  ager.  Since  then  they  have  i 

tiv'c  duties.  ^  Canada  and  other  countries  perforce  must  govern  themselves  accordingly,  corporations^  individuals  incurred  heavy  liabilities  to  carry  stocks  in  the  abundant  evidence  of  their  sine* 

All  of  which  is  respectfully  submitted.  In  these  circumstances,  it  seems  to  me  that  a  business  council  of  the  kind  that  the  large  margins  which  were  maintained  constituted  sufficient  I  should  also  like  to  express  m; 

H.  S.  HOLT,  President.  |  mentioned  above  would  suggest  measures  that  would  stimulate  trade  protection.  The  fallacy  of  this  belief  has  been  clearly  proven,  and  the  out-  preciation  of  the  support  acc 

President’s  Address.  '  with  countries  who  are  willing  to  buy  agricultural  and  other  gf^nding  lessons  of  the  crisis  is  the  grave  danger  involved  in  the  contrac-  me  by  the  President,  Vice-Presi 

Horhnrt  <3  TTnU  r-vinirinon  In  mn.rino-  tvin  o nf  n  .  Tl-  t  from  Canada  and  advise  measures  that  would  promote  the  growth  heavy  liabilities.  There  is  no  question  but  that  at  present  levels  and  Directors.  This  support  hi 

Report  ^aid^— moving  the  adoption  of  the  Directors  of  Canadian  industries  manufacturing  items  that  we  now  buy  from  the  security  markets  of  Canada  offer  sound  opportunities  for  the  discrlm-  ways  been  one  of  the  outsta 

indic^a^e  that“¥Je  R°oy al  BanroS  CaJa^f  harfu1!V®  sh^^^taX  Summary.  n“zed“®hLTt?e°contSu?d^txS£^^^  TjLuUer'by  aSna^ble^ln  LportanffTct 

I.  .toe,.  .a,  educed  wUh  prudeee  and  I"..?"!'?"  "‘SI'.’  SI 'S 


$9  506  223  06  woo*®  ensure  sianie  prosperiiy.  there  should  be  a  concerted  etrort  to  nuiin  more  aaequaie  noieis  ana  nos-  thorizing  an  increase  in  the  cn 

—jn  '  It  is  appropriate  in  this  connection  to  mention  the  quick  response  of  telries  for  tourist  accommodation.  The  hotels  in  our  large  cities  and  in  g.-rk  nf  tbe  Rank  frnm  .„'i 


jt  IS  appropriaie  in  inis  cuuneciion  lo  mention  luo  nuicA  icoynuoa  teiries  tor  lourisl  accommoaation.  me  noieis  in  our  large  cities  anu  iii  gtock  of  the  Bank  from  fortv  mil' 

the  Canadian  railroads  in  announcing  substantial  construction  programmes  tj^e  better  known  resorts  are  excellent.  In  small  towns  and  village.s  the  jojjars  to  fifty  million  dollars 


Totes  of  Thanks. 

A  vote  of  thanks  was  passed  to 


,-n  orde7  ronmint;inaratisfact;V  reIa;^^^^^^^^^^^^  w^uld  seem^to  foreshadoVan^^^ 

serve  and  deposits.  During  the  past  year  the  paid-up  capital  was  ini  I  from  the  products  of  ‘the  mines,  and  I  am  expecting  continued  expansion  tlL'lrmm1'?rem“^re ‘faS  Lw^y 'by"!rndue%nthSsia^^^  Mr.  W.  Garih  Thotn'son,  C.A. 

creased  by  five  million  dollars,  and  a  like  amount  was  added  to  reserve,  m  that  industry  during  the  coming  year.  It  is  never  possible  to  foredast  J .jdenee  [n  fht  future  of  Canada  I  hLe  a  firm  belief  in  the  Mj’-  B.  Brodie  were  appointe 

bringing  the  total  of  paid-up  capital  and  reserve  to  $70,000,000.  A  reso-  the  crops,  but  in  the  future,  as  in  the  past,  we  may  expect  a  normal  num-  With  sure  confidMce  in  the  future  a  >  nartno,-  i..  in  ditors  for  the  ensuing  year 

lution  increasing  the  authorized  capital  of  the  bank  to  $50,000,000  will  be  ber  of  |ood  years  in  agriculture.  Projects  now  undbv  consideration  give  new  movement  which  lor  me  ensuing  year, 

submitted  for  your  approval  to-day.  The  General  Manager  will  deal  with  promise  of  a  substantial  programme  of  construction  during  the  coming  dustrial  enterprises.  Widespread  pu  ®  P  P  .  .  rnnnHmnc  a  BooPd  <01  Directors, 

the  statement  In  detail.  year.  With  more  normal  conditions  of  credit  there  is  basis  for  hope  that  constructive  factor  which  is  giving  an  increasing  number  of  Canadians  a  The  following  were  elected 

I  should  like  to  refer  to  important  changes  in  the  executive  of  the  Bank  by  next  fall  the  volume  of  construction  will  compare  not  unfavorably  with  direct  and  personal  Interest  m  thei  industrial  develop  C  y.  ^Qj.g  ^jjg  ensuing  year; — Sii 

which  took  place  last  July,  namely,  the  appointments  of  Mr.  C.  E.  Neill,  the  record-levels  attained  in  1929.  There  is  no  part  of  the  country  where  General  Manager’s  Address.  '^®vt  Holt,  K.B.,  E.  L.  Pease, 

Vice-President  and  General  Manager,  to  the  newly  created  office  of  Vice-  buying  power  has  been  sufficiently  reduced  so'  that  the  volume  of  trade  *  Neill,  D.  K.  Elliott,  Hugh  Pato 

President  and  Managing  DirectoV,  and  of  Mr.  M.  W.  Wilson,  formerly  Senior  need  be  seriously  curtailed.  Although  there  may  be  some  recession  from  The  General  Manager,  Mr.  M.  W.  Wilson,  then,  referred  to  ttd  Annual  Brown,  K.C.,  W.  J.  Sheppard, 
Assistant  General  Manager,  to  the  position  of  General  Manager.  the  recent  high  levels  of  maximum  activity  in  industry  and  trade,  there  Statement  as  follows: —  Wilcox,  A.  E.  Dyment,  G.  H. 

These  changes  in  the  administration  are  the  natural  consequences  of  should  be  no  doubt  that  the  prospects  favour  a  continuance  of  that  bal-  j  should  like  to  thank  Mr.  Neill  for  his  remarks  concerning  my  quail-  gan,  C.  C.  Blackadar,  John  T. 
the  increased  volume  of  business,  which  rendered  it  advisable  to  enlarge  [  anced  expansion  which  has  characterized  our  recent  prosperity.  fications  and  for  his  cordial  reference  to  our  past  association.  I  have  a  W.  H.  Me  Williams,  Capt.  Wm 

Office.  Mr.  Neill  ha.s  been  General  Manager  since)  Tice-Presldent’s  Address.  deep  sense  of  the  responsibility  that  attaches  to  my  new  position,  and  I  *_®®o'i,  A.McTayish  Campbell,  1 


1916 — the  period  that  has  witnessed  the  Bank  s  greatest  growth — his  record 
is  one  of  notable  success.  .Mr.  .\eiil  will  refer  to  the  past  record  of  Mr. 


deep  sense  of  the  responsibility  that  attaches  to  my  new  position,  and  I  inson,  A.McTayish  Campbell,  1 


Mr.  C.  E.  Neill,  Alce-Presldent  and  Managing  Director,  in  seconding 


Wilson  and  to  his  qualifications  as  General  Manager.  I  am  sure  you  will  I  motion  for  the  adoption  of  the  Directors’  Report,  said:  — 


hope!  that  it  may  be  my  good  fortune  to  maintain,  in  some  measure  at  Adair,  Hon.  William  A.  Black 
*^^®  least,  the  traditions  of  the  high  office  to  which  I  have  succeeded.  My  C.  B.  McNaught,  G.  MacGrego 


predecessors  in  the  position  of  General  Manager  have  been  men  distin-  chell,  R.  T.  Riley,  Stephen 


join  with  me  in  regretting  the  absence  of  Mr.  E.  L.  Pease,  through  illness.  1  The  President  has  spoken  of  the  appointment  of  Mr.  Wilson  to  the  guished  in  the  banking  profession.  Their  record  has  been  an  inspiration  John  H.  Price  ,W.  H.  Malkin, 

This  is  only  the  second  time  in  forty-six  years  that  he  has  been  absent  position  of  General  Manager  of  the  bank  in  July  last.  During  my  entire  those  with  whom  they  were  associated,  and  their  influence  and  C.  Smith,  Archibald  Fraser, 

from  the  Annual  Meeting.  j  term  as  General  Manager,  Mr.  Wilson  and  I  have  been  closely  associated,  personality  have  created  an  “esprit  de  corps’*  second  ta  none.  It  is  this  Blake  Wilson,  Sir  Henry  W. 

'fhe  outstanding  event  in  the  financial  world  during  the  year  was  the  i  and  no  one  has  had  a  better  opportunity  than  I  to  determine  his  qualifica-  loyalty  of  the  staff,  together  with  the  support  so  generously  given  me  by  ton,  K.B.E. 

drastic  decline  in  the  price  of  securities  in  Canada  and  the  United  States,  tions  for  the  highest  executive  position  in  the  bank.  I  am  convinced  that  rjo  president  Vice-Presidents  and  Directors,  that  I  am  counting  upon  in  At  a  subsequent  meeting 


Speculative  enthusiasm  had  built  up  the  price  of  securities  to  a  level  which  !  be  has  the  ability  and  experience  necessary  to  conduct  successfully  the  efforts  to' serve  you  faithfully  and  well.  Board  of  Directors  Sir  Herbei 

was  warranted  neither  Ly  yield  nor  prospective  earnings.  By  the  issue  of  i  affairs  of  this  great  bank,  and  in  making  the  appointment  the  Directors  The  Sixtieth  Annual  Report  and  Balance  Sheet  for  the  year  ending  was  re-elected  President  and 


participating  securities,  corporations  could  secure  money  on  a  basis  that  I  could  not  have  made  a  wiser  selection.  Moreover,  he  holds  the  respect  November  30,  1929,  which  are  before  you,  reflect  another  year  of  notable  L.  Pease  and  Mir.  C.  E.  Neill 
amounted  to  three  or  four  per  cent,  at  a  time  when  the  investor  was  paying  and  affection  of  the  entire  staff,  which  means  the  loyal  service  essential  to  progress.  The  figures  both  of  assets  and  profits  constitute  a  new  record  Presidents  for  the  ensuing  ye 

eight  per  cent,  or  more  for  borrowed  money.  High  call  money  rates  in  !  our  success.  for  Canadian  banking.  Total  assets  of  $1,001,442,741.69  are  shown,  being  - - - 

Sew  Y'ork  attracted  surplus  funds  from  the  rest  of  the  world  to  that  centre.  I  The  continued  growth  and  success  of  the  bank  primarily  depends  upon  increase  of  $92,046,856.98  for  the  year.  Deposits  have  gained  1930  Handboo 


The  reaction  was  inevitable.  ’The  decline  in  the  volume  of  call  money  i  the  prosperity  of  the  trade  and  industry  of  the  country.  It  is  in  trade  $64,620,923.13  and  now  stand  at  $772,087,768.84.  The  major  portion  of 
required  has  eased  a  world-wide  credit  stringency.  This  change  in  the  ■  rather  than  in  the  great  manufacturing  industries  where  there  is  a  defin-  ijjjg  increase  has  been  outside  Canada.  Demand  Deposits  in  Canada  show 


Comprehensive  S 


credit  situation  is  an  important  clement  in  business  prospects,  both  in  i  ite  threat  of  a  recession  during  the  coming  year.  Therefore,  it  is  in  the  ^n  increase,  but  this  is  partly  offset  by  a  moderate  reduction  in  Savings  — — - 

Europe  and  South  America.  j  field  of  trade  that  definite  constructive  measures  are  likely  to  prove  most  Deposits  in  Canada.  This  decrease  is  general  with  Canadian  Banks,  Sav-  "Canada  1930“  is  the  title 

In  spite  of  the  losses  incurred  by  thousands  of  investors  throughout  helpful.  In  a  day  when  improved  efficiency  is  reducing  the  costs  of  manu-  Deposits  as  a  whole  having  shown  a  reduction  during  the  period  publication  just  Issued 

both  countrie.s,  the  strength  of  the  business  structure  is  such  that  there  is  '  facture  and  where  large  scale  production  is  lowering  the  ratio  of  overhead,  under  review.  In  passing  it  may  be  noted  that  for  the  first  time  in  Dominion  Bureau  of  Statist! 


conimoaiiy  prices  nave  remamed  stable,  inventories  are  low,  employment  manufacturing  constitutes  only  about  of  the  ultimate  selling  price  or  ^}je  withdrawal  of  Savings  Deposits  for  investment  in  stocks  and  bonds.  maicoiui,  me  .vnuiauei  oi| 
;.nd  wages  are  being  maintained  at  a  relatively  high  level,  the  improve-  |  the  majority  of  manufactured  articles  which  come  into  the  channels  of  ^nd  is  perhaps  not  unexpected  in  view  of  conditions  that  have  prevailed  Commerce.  The  need  h 
ment  in  industrial  efficiency  has  continued  and  the  financial  position  of  fotail  distribution.  Recent  scientific  studies  give  convincing  evidence  that  during  the  year.  ^®**'  ^or  some  time  for  a  cone 

industry  is  excellent,  both  because  of  large  liquid  reserves  and  satisfactory  I  balanced  inventories  and  rapid  turnover  constitute  the  efficiencies  of  Commercial  Loans  in  Canada  have  Increased  nearly^$72,0(M).000,  while  up-to-date  annual  review 
profits  during  last  year.  Such  conditions  warrant  optimism.  j  wholesale  and  retail  trade.  If  the  volume  of  sales  can  be  increased,  added  those  abroad  are  higher  by  over  $2,000,000.  Active  business  conditions  hensive  in  scope  and  popu 

'rhe  fall  in  security  prices  was  bound  to  have  a  depressing  effect,  just  I  prosperity  will  accrue  to  the  merchant  and  the  resultant  reduction  in  price  jn  Canada,  coupled  with  the  slow  export  movement  of  grain,  are  account-  ^orm.  of  the  current  econom 
as  the  rise  in  these  prices  stimulated  business.  Neither  movement  is  of  i  will  add  to  the  buying  power  of  the  consumer.  It  is  particularly  true  in  ^ble  for  the  growth  in  our  Commercial  Loans,  it  having  been  our  aim  ®-tion  in  Canada,  which  woul 
fundamental  importance  in  determining  the  long-time  trend  of  production,  i  the  case  of  luxuries  that  the  margins  of  profit  in  distribution  are  suffl-  during  the  year  to  take  care  of  the  legitimate  requirements  of  agricultural  e®  ^  precis  and  compendium 
nor  a  permanent  influence  upon  the  income  of  the  country.  The  mines  and  cient  so  that  it  is  more  profitable  for  a  country  to  be  engaged  in  their  dis-  a^d  commercial  borrowers.  Call  lioans  in  Canada  are  substantially  the  ™ore  vo  uminous  stat  stlcal 

forests,  the  factories  and  mills,  are  still  here.  It  is  these  resources  which  tribution  than  it  is  to  produce  such  goods  for  sale  tn  other  countries.  same  as  a  year  ago.  while  those  abroad  have  increased  by  $22,529,135.44  cations  already  available.  ^ 

con.stitute  the  real  capital  of  the  country.  It  is  the  productive  work  of  As  a  definite  movement  in  the  direction  of  trade  expansion  let  Canada  to  $66,175,557.25.  The  high  rates  that  until  recently  prevailed  in  New  To  quote  the  Minister 
our  industries,  rather  than  the  speculative  activity  of  the  security  markets,  become  known  as  the  country  where  the  tourist  from,  the  United  States  York  attracted  money  from  all  parts  of  the  world,  and  it  is  the  investment  ''^ord: 

that  serves  to  maintain  and  increase  national  wealth.  may  purchase  distin|tive  articles  of  merchandise  at  lower  prices  than  are  gf  certain  special  deposits  of  a  more  or  less  temporary  nature  that  more  ‘  ^bc  handbook  has  two 

Riisineso  Stmehme  «4niiii<l  feasible  in  a  country  of  prohibitive  tariffs.  The  geographic  location  of  the  than  accounts  for  the  increase  in  our  New  York  Call  Loans.  We  have  ^to  practical  objects:  Out 

United  States  has  given  Canada  an  opportunity  to  develop  the  art  of  skilled  studiously  refrained  from  restricting  commercial  credit  in  Canada  to  take  Canada  it  will  present  a  1 

fii  the  past,  reactions  in  the  stock  market  have  frequently  preceded  the  merchandising  in  a  manner  that  does  not  exist  on  a  similar  scale  in  other  advantage  of  high  rates  that  prevailed  In  New  York.  picture  of  Canadian  conditio 

general  recognition  of  un.sound  elements  in  the  business  structure.  There  1  countries.  ,  ,  «•  ii  i  a  sufficient  historical  and  dei 

is  no  substantial  decline  in  price  levels  impending,  and  therq  are  no  large  |  H  is  conceded  that  tourists  from  the  United  States  spent  about  one  Liquid  Fositlon  neii  jnamiaineo.  background  to  render  them 

inventories  to  be  absorbed  before  business  can  resume  its  normal  course. '  hundred  million  dollars  in  Switzerland,  one  hundred  and  fifty  million  dol-  The  liquid  position  of  the  bank  has  been  well  maintained,  liquid  Bible  and  interesting  in  a  br 
In  this  respect  the  situation  in  Canada  is  closely  similar  to  that  which  '  lars  in  Italy,  and  about  two  hundred  and  fifty  million  dollars  in  France  assets  totalling  $409,275,965.65.  Cash  on  hand  and  in  banks  totals  when  Canada  is 

exists  in  the  United  States.  In  both  countries  the  business  structure  is  during  1929.  In  France,  where  it  is  the  tradition  to  buy  luxuries,  wearing  $157,632,114.82,  while  investments,  principally  Dominion,  Provincial  and  ^®  ®y®  of  the  world  as  a 

sound;  in  both  countries  high  production  records  were  attained  in  1929  and  apparel,  and  art  products,  the  annual  value  of  the  tourist  trade  is  greater  Canadian  Municipal  securities,  are  at  a  new  high  level  of  $129,431,921.78.  “®"'^  enterprise.  In  Canad 

corporation  earnings  have  lieen  exceptionally  satisfactory.  In  both  coun-  j  than  in  any  other  country  in  Europe.  The  French  Government  has  decid-  These  securities  are  mainly  short  term.and  provide  a  very  satisfactory  appearing  as  it  does  imv 

tries  the  danger  of  general  public  pessimism  constituted  a  more  severe  ®d  to  appropriate  more  than  one  million  dollars  per  annum  for  advertising  form  of  secondary  reserve.  after  the  New  Year,  and  ta 

threat  against  prospects  than  was  furnished  by  any  fundamental  weakness  the  attractions  of  the  country  to  the  American  tourist  trade.  In  Germany,  Profits  for  the  year,  after  making  full  provision  for  Bad  and  Doubtful  basic  form  of  a  review  an 
in  the  business  structure.  j  the  government  appropriation  for  the  same  purpose  Is  substantially  larger  Debts,  are  shown  at  $7,145,137.35,  a  record  figure.  'The  growth  In  profits  Pretation  of  the  years  just 

CANADA — Neither  the  prospects  in  foreign  trade  nor  the  situation  in  I  than  in  France.  These  appropriations  constitute  tangible  evidence  of  ig  due  to  the  increase  In  capital  of  the  bank  of  $5,000,000  which  took  i‘  ^slst  in  that  genera 

Canadian  industry,  trade  and  agriculture,  warrant  pessimism  concerning .  governmental  recognition  of  receipts  from  tourists  as  Important  items  In  place  during  the  year,  accompanied  by  a  corresponding  increase  in  Re-  ®Joo  appraisement  of  t 
the  outlook  for  the  coming  year.  It  is  true  that  the  small  crop,  the  stag-  their  national  welfare.  serve  Fund;  to  a  larger  volume  of  business;  and  to  continued  Improvement  J^'on  usual  to  the  season 

nation  in  the  lumber  industry,  the  unsatisfactory  price  for  newsprint,  and  Canada  Holds  First  I’lace.  in  operating  efficiency.  taking,  thus  helping,  it  Is 

the  decline  in  security  prices  have  somewhat  dampened  enthusiasm,  but  I  ^yith  due  recoenition  of  the  Imnortanee  of  thp  tourist  trade  in  Eurone  After  paying  the  usual  dividends  and  bonus  to  shareholders,  and  IfY  5o““o®“onB  for  stUl^  fur 
look  forward  to  1930  as  being  a  year  of  normal  activity  in  business  unless  j*  ^  v-  eoncedM  that  Canada  holds  first  nlace  among  the  playgrounds’  making  the  customary  appropriations  for  Bank  Premises,  Pension  Fund  wondhooi!  is^nr'ofns 

unforeseen  developments  in  the  world  wheat  situation  react  in  a  manner  of  X  worl^  The  sceni^Stv  S  the  SnSian  ^ckfes  t^^  and  Dominion  Government  taxes,  there  is  a  balance  of  $1,213,065.39  to  be  rn’Jol-raS’ 

“■  ..  01  7“ 

Ue,lructlo«  wrought  by  .bo  drought.  It  Is  dlsco’.r.iu; to  sooTb,  r°L,Hs  "  si?/  I  The  Shoot,  ot  Olobe  Realty  rorporatlob.  Ltd.,  and  Canadian  0™1>J  "i 

Of  a  year’s  work  destroyed.  Nevertheless,  the  large  crops  and  high  prices  w  istimS  tZt  theJe  risitors  snent  two  ?unierand  Hftv  mill  on  doD  Realty  Corporation,  Ltd.,  are  before  you.  Tjiese  companies  own  a  number 

Ss?n“n«nwto%928  n„dln^«rho.S^»us.b.vo’loonolos,,„  Olb»lldlnr..lo.s.dby.hob^  SKoTirlson'wS.  of 


prisingly  satisfactory  level.  Unparalleled  Opportunity  For  Tradew  the  Sun  Life  Assurance  Company  Building  in  the  West  End  of  London,  cured  on  application  to  th 

GREAT  BRITAIN— The  business  annals  of  Great  Btitain  for  1929  have  This  great  annual  migration  presents  an  unparalleled  opportunity  for  and  to  the  fact  that  it  was  proving  a  great  convenience  to  clients  and  *on  Bureau  of  Statistics, 
reflected  but  little  substantial  improvement.  It  Is  a  nratter  of  regret  that  increasing  our  trade.  As  yet  there  has  been  no  concerted  effort  to  build  friends  of  the  bank  visiting  the  other  sido.  You  will  be  interested  to 

progress  there  should  be  so  dlscouragingly  slow.  It  is  only  natural  that  the  tradition  that  there  are  purchases  which  can  be  made  in  Canada  more  know  that  already  it  has  been  necessary  to  make  arrangements  for  en-  Financial  Times  r 

(.'anadians  should  desire  to  take  some  part  in  the  reconstruction  of  British  |  advantageously  than  in  the  United  States.  It  is  estimated  that  in  France,  larged  space  in  this  building.  <.lnK«  nonniA  wiin 

industry,  and  so  far  as  the  situation  in  Canadian  industries  will  permit,  I  the  amount  of  sale  to  each  visitor  averages  about  $760.  If  we  could  make  lu  November  our  Paris  Branch;  moved  into  our  new  building,  3  Rue  pewpie  nno  are 

am  in  favour  of  opening  this  market  to  Empire  products.  I  cannot  believe,  purchasing  in  Canada  sufficiently  attractive  so  that  the  average  value  of  Scribe.  The  new  office  is  proving  entirely  satisactory,  and  will  enable  us  a®*®  I®  ®oy  Investme 
however,  that  measures  which  would  tend  to  disorganize  Canadian  Industry  the  merchandise  taken  out  of  the  country  by  each  visitor  amounted  to  only  the  better  to  take  care  of  our  growing  business  in  that  Important  centre,  ties. 


Trends  in  Canadian 
Conditions 

/Contrary  fluctaationa  in  different  groups 
of  Canadian  securities  in  the  past  year 
have  demonstrated  to  the  investors  the  im> 
portance  of  keeping  informed  on  changing 
trends  in  economic  conditions. 

Fundamental  factors  nnderlying  these 
trendSf  factors  that  enter  largely  into  the 
making  of  security  values,  are  discussed 
from  week  to  week  in  the  Greenshields 
Review  of  Financial  Affairs. 

We  shall  be  pleased  to  send  this  Review  to 
anyone  interested. 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

tlm>  Usont  Borml  Houl 


OTTAVA 
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24  Xiag  SliMt  WeM 


QTTXBKC 

U<St.P««r8Ba 


UE  TAKE  pleasure, 

I.N  ANNOUNCING 
THAT 

Paul  H.  Addy 

HAS  BECOME  ASSOCIATED 
WITH  THIS  COMPANY 


Hannaford,  Biriis 

&  COMPANY  LIMITED 
Investment  Bankers 


215  St.  James  St. 


MONTREAL 


LAncaster  3276 


.1.  McFETRICK 


Conserve  Your  Estate 

By  appointing  Prudential  T rust  Company  Limited 
executor  or  truotee,  you  free  your  estate  from 
the  many  handicaps  liable  to  be  experienced  when 
an  individual  acts  in  that  capacity. 

This  Company  is  never  ill  or  absent.  A  per¬ 
petual  corporation,  its  service  is  continuous.  It  is 
thoroughly  experienced  in  all  phases  of  trust  work, 
and  it  possesses  special  facilities  which  few  indivi¬ 
duals  can  command. 

\X'e  shall  welcome  an  opportunity  to  discuss  with 
you  how  we  can  serve  you  in  your  business  or  per¬ 
sonal  affairs. 

Prudential  Trust  Company 

1  Limited  -i-  J 


H.  McDEVITT 


REMOVAL  NOTICE 

McFetrick  &  Company 

Stocks  and  Bonds,  Mining,  Oil  and  Unlisted  Securities 

Announce  the  removal  of  their  offices 
to  more  commodious  quarters.  Board 
room  facilities  and  quotation  service 
will  now  be  available. 

NEW  ADDRESS 

GROUND  FLOOR 

NEW  TRAMWAYS  BUILDING 

J105TREAI, 


THE  FINANCIAL 


CHARLES  6URD 
SHOW  EARNINGS 
STEADY  basis’ 


MC^TTREAL  JANUARY  17,  1930 


expression  in  a  renewed  apprecia-  A Afk  A  PCf If  1*0 
tion  of  safety  of  principal  and  a  ||IIIJ||  K|*>IJ|.|> 
verj-  marked  desire  on  the  part  of  AUUVlitU 

ertswhile  prodigal  Investors  to  re-  DCD/1DT1<B  DV 

turn  to  more  conservative  ways.  K F f  IIK  I  I*  11  Ijl 

Other  factors  Interpreted  optimist!- 

cally  are  the  fundamental  sound-  P  A  M  A  BA  I  ICIt 

ness  of  investment  banking  houses,  |  I./III AIIA  lill'lj  I 

a  predicted  period  of  .moderate  and  }  ' 

stable  interest  rates,  and  the  chn-  ,,  ,  .  ,  "Z - .  j 

tinuing  capacity  of  the  general  pub-  Substantial  Increases  in  Assets, 


Net  Available  Equals  $3.11 

Share  as  Agsdnst  $2.98  :  He  to  invest.  Income,  Suiplus  and  Assur- 

•n  iq2A  While  no  one  believes  that  inves- 

j  tors  will  shun  equities  In  the  future,  ance  in  rorce 

belief  is  general  that  this  year's  In-  _  _  “I - 

CONFIDENCE  EXPRESSED  vestsient  buying  will  be  better  bal-  NEIAR  BILLION  MARK 

-  I  anced  between  stocks  and  bonds  _ 

As  a  result  of  expenditures, in  plant !  than  for  some  time  iwst,  and  that  Toront*  Bar*an  Tin*  Finannai  Tini»» 
extensions  and  renovation  effected  i  fixed-interest  securities  will  be  Toronto.  —  Substantial  Increases 
during  the  year  earnings  of  Charles  |  readily  absorbed  in  a  volume  suffi-  in  assets,  income,  surplus,  assur- 
Gurd  and  Company  are  .shown  at  a  j  dent  to  meet  all  normal  require-  ance  in  force,  and  a  satisfactory 
steady  level,  for  the  fiscal  period .  nients,  provided  that  offerings  arc  production  of  new  business  were  re¬ 
ended  December  31,  1929.  Earnings  |  not  forced  on  the  market  in  too  ported  at  the  eighty-third  annual 
on  the  common  stock  were  equal  to  |  tJreat  a  volume.  meeting  of  the  Canada  Life  Assur- 


CONFIDENCE  EXPRESSED 


Income,  Suiplus  and  Assur¬ 
ance  in  Force 

NEAR  BILUON  MARK 


i  Toronto.  —  Substantial  Increases 
in  assets,  income,  surplus,  assur- 


Harley,  Milner  &  Co. 

Members  Toronto  Stock  Exchange 

Private  wire  connectionf  to  principel  financial  centres 

INVESTMENT  SECURITIES 


350  BAY  STREET,  TORONTO 

Telephone  Adelaide  9071 

HAMILTON— IjONDON— WINDSOR— 6T.  CATHARINRS— HAUTAX 

D3» 


$3.11  a  share  as  .compared  with  $2.98 
for  the  previous  year. 

Net  profits  for  the  period  at  $207,- 
645  compare  with  $207,017  in  1928; 
dividends  on  the  remaining  preferred 
stock  outstanding  took  $21,000  as 
against  $27,969  the  preceding  year 
leaving  a  net  available  on  the  com- 


B.A  Oil  SHARED 
GASOUNE  TRADE 


I  meeting  of  the  Canada  Life  Assur- 1 
I  ance  Company. 

I  New  assurances  issued  during  the 
j  year,  including  reinstatements, 

I  amounted  to  $170,729,628.  The  new 
I  paid-for  assurances,  including  re- 
i  instated  and  increased  policies,  but 
j  excluding  dividend  additions,  total¬ 
led  $161,838,368.  The  company  also 


mon  stock  of  $186,645.  From  this  was  Sale*  of  153,200,000  Gallons  in  |  sold  annuities  with  considerations 


deducted  common  dividends  of  $120,- 
000  leaving  a  surplus  of  $66,645  to 
which  was  added  a  previous  sur¬ 
plus  of  $157,441  leaving  a  profit  and 


1922  Compare  With  536 
Million  in  1929 


I  of  $3,370,737,  an  increase  of  $350,- 
1 574  over  the  amount  received  in 
j  1928, 

I  Assurances  in  force  as  at  the  31st 


plus  ui  icaviiife  a  luuiii  aiiu  SfatisticB  of  MSOline  conmininf  inn  ^  luiwo  as  ai  i  ii«  oisi  . 

loss  balance  to  be  carried  forward  .  December.  1929,  amounted  to  $973,- 

of  $224,086  comparing  with  $157,442  ‘“ovfdT  an  n[e!Sstirg  309.774  showing  a  gain  of  $9L683.- 

I  Prof.t  and  loss  figures  with  com-  earnings  achlev^  by  British  Amerl-  ^^ounJed  to  89' ' 
parlsons  are  shown  herewith:  „„„  on  Unmmnv  diirlnp  thn  coma  to  $43,83o.637,  exceeding: 

1929  1928  by  13,915,628  the  net  Income  of; 


STOCKS  —  BONOS  —  ORAIN 

Invos'fcmen-t  Bantcevs 

Gage  .Evans.Spencer 

LIMITED 

A*  mrmhm  of  the  VVInnlpva  firnln 
I-lxchanfcr,  wr  aollrlt.  nn  ponarrvntU'p 
■nnrarin  nrrounta,  Krnin  orders,  tor  pur- 
rhuse  nnd  sale. 


I  Net  profits  .  . 
Pfd.  dividends 


i  Coin,  dividends 


Prev.  aurplus.. 
P.  &  T,.  Bal. . . 


1929 

ir>28  ! 

.$207,61.5 

$207,017  1 

.  21,000 

27.959  ! 

.$186,615 

$179,068  ! 

.  120.000 

72,375  ; 

.  66.645 

106,683  1 

.  157,441 

50.759 

oYSitI  period.  For  the  whole  of  Canada  i§28  ’  ’  ”  •ui.ou.e  01, 

27,959  it  i.s  .Shown  that  as  compared  with  Pav-menta  of  s->n  ace  sec  I 


75 ;  sumption  in  1928  amounted  to  443,- 


company’s  contracts,  in  settlement  of  i 


600,000  gallons,  while  it  is  estimated  ♦ 

fh  it  fnr  1090  tiiia  will  h.n\-o  inarano.  clalms.  maturod  endowments. 


..$224,086  $157,442 


ed  to  536.000,000  gallons. 

Of  special  interest  from  the  stand- 


for  surrendered  policies. 

The  .assets  of  $173,767,668  show 


I  Working  capital  shows  a  rcduc- ,  point  of  British  American  Oil  is  the  inerenan  nf  siafioaifio  I 

I  tion  at  $293,954,  as  against  $370,453  ]  fact  that  over  85%  of  the  total  con-  year  wS  i^a  lar*r  aaln  in  n«!  i 

I  shown  in  the  previous  report,  but  sumed  is  distributed  in  the  sections  sets  than  of  anv  naat  vear  Aa  in  1 

la  ratio  of  nearly  nine  to  one  is ;  of  the  country  served  by  the  com-  ?ormer^e^[s  fhe  cLpany’^  ^ec!i- 

raaintalned  between  current  assets  i>any,  from  its  stations  in  Ontario,  rities  have  been  carefully  valued 
and  current  liabilities.  A  prominent  Quebec  and  the  Prairie  Provinces,  and  adequate  approprlat  on  made 
Item  of  the  balance  sheet  is  an  in-  The  gain  has  been  most  rapid  In  for  possible  depr^cXn  I 


Robert  Dodd  &  Company,  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDIN3 

MONTREAL,  QUE. 

Telephonts  Harbour— U41-7 


BR.  WEST  INDIES 
TRADE  INCREASE 


"For  our  own  company  the  past 
year  has  been  exceedingly  satisfac¬ 
tory.  The  intelligent,  well  directed 
!  efforts  of  our  Associates  in  the  field 
have  paid  for  $161,838,368.00  of  new 
assurances,  which,  having  regard  to 
the  trying  conditions  of  the  last  few 


our  representatives  in  the  field.  The 
result  of  the  year’s  work  has  been  to 
Increase  our  business  in  force  to 
the  sum  of  $973,309,374.00.  an  in¬ 
crease  for  the  year  of  $91,583,233.00, 
It  will  be  observed  that  we  have 


I  crease  of  more  than  $156,000  in  pro-  the  four  years  since  1926.  due  prln-  Assurance  and  annuity  reserves 
perty  account,  this  reflecting  con-.Cipally  to  the  intensive  programs  of  amounted  to  $165,534,797  at  the  end  ' 
slderable  expansions  during  the  past|hiKbway  construction  earned  out  In  the  year.  The  reserves  are  com-  . 
!  year.  Call  loans  are  down  from  |  Alberta  and  Saskatchewan  and  the  pufgd  on  the  strong  and  conserva- 

I  $210,000  to  $100,000,  while  inventorle.s,  Breater  use  of  ga.soline  engined  ^asis  of  valuation  used  by ’the 

I  show  a  gain  of  $30,000.  Total  assets ,  agricultural  machinery.  A  further 

i  are  shown  up  at  $1,547,929  from  a|jr>arkod  expansion  is  expected  in  surplus,  including  $4,760,000 

I  previous  figure  of  $1,441,821.  j  |hese  provinces,  as  well  as  In  Que-  dividends  to  policy-holders  payable 

1  Working  capital  position  compares  ^ec.  where  1684  miles  of  roads  of  during  the  company’s  dividend  year  ' 

las  follows;  various  classes  was  constructed  dur-  ending  in  1930,  amounted  to  $8,- 1 

Current  assets . $331.^8^80  $3\9!s80 1  *°fiuch  0^  the^^success  enjoyed  by  ^lds^*'’contrnKent*^'re8ervoR*^°T*’^°^ 

current  liabs.  ..  •  _!!!!!  |  the  company  has  been  due  to  the  j  $1,450,000.  The  net  surplus  earned 

Working  capital.  ..$293,954  $370,453  aggressive  sales  policy  developed  m  ■  amounted  to  $6,255,674.  being  great- 
j  The  remarks  of  the  president  of  j  the  past  few  year^  It  is  generally  j  gr  than  the  surplus  earnings  of  any 
I  the  company.  Alexander  McA.  Mur- .  recognized  that  British  Amencan  previous  year,  and  exceeding  that  of 
i  phy,  to  the  shareholders,  are  in  part  p>>  Co.  is  the  second  largest  distri-  jast  year  by  approximately  $660  000 
as  follows:  j  hutor  of  petroleum  Pr^acts  in  Can-  ^is  addreL  at  the  annual  meet- 

"This  report  shows  net  profits  for  a<la  aM  it  i.s  estimated  to  be  hand-  jug,  Leighton  McCarthy,  president, 
the  year  after  provision  for  depre- ; ‘‘"g  about  25  o  of  the  country  s  to-  referred  to  the  company’s  operations 
elation,  machinery  obsolescence  and ' consumption  .  In  part  as  follows: 

income  tax  of  $307,644.83,  and  a  net  '  “  ‘‘For  our  own  company  the  past 

surplus  for  the  year  of  $66,644.83  af-  IJU  1171? C*T  fRIHYliC  been  exceedingly  satisfac- 

ter  payment  of  all  dividends.  Dlvld-  tory.  The  intelligent,  well  directed 

ends  to  the  amount  of  $141,000.00  efforts  of  our  Associates  in  the  field 

were  paid  during  the  past  year  as'  TniT|r  IMpnP  I  OP  :  have  paid  for  $161,838,368.00  of  new 

compared  with  $100,334.75  in  1928.  |  I\if l/L  111 vALnuC  assurances,  which,  having  regard  to 

’fhe  outlays  for  factory  construe-  the  trying  conditions  of  the  last  few 

tion.  new  machinery,  renovated  o  1  c  months  of  the  year,  is  a  splendid 

equipment,  etc.,  totalling  $161.911.85. .  '-ol.  Drown  Continents  on  oouroe  tribute  to  the  calibre  and  loyalty  of 
have  been  cared  for  without  borrow-  of  Canadian  Fruit  and  Vege-  our  representatives  in  the  field.  The 
IngB.  The  sum  of  $110,000.00  was  Reatiirements  result  of  the  year’s  work  has  been  to 

paid  out  of  cash  reserves  for  this  1'-^  .lii-  increase  our  busine.ss  in  force  to 

purpose  —  the  balance  having  been’  $973,309,374.00.  an  in- 

provided  from  current  funds.  i,  ^  '  V  total  trade,  crease  for  the  year  of  $91,583,233.00. 

® ’These  renovations  have  been  between  Can-  u  will  be  observed  that  we  have 

gralifring  in  every  way  and  should  lintish  West  In^dles  has  nearly  reached  the  one  billion  dollar 

fhow  oronounceS  favorable  results  ‘"'5  anticipated  that  it  will 

I  have  alTo"  vei?%TeatlTi'Sov^^^  P^psi'^ent.  Canadian  “The  earned  surplus  of  $6,255.- 

hfilfihfulnls^and  comfort  of  Ter- Steamships,  who  addressed  674.98.  exceeding  that  of  last  year  by 
Sg^^oiditlons  ?or  the^mployee^s  ♦he  annua!  convention  of  the  East-  $660,000.00,  Is  the  largest  net  surplus 

laco  Tvith  pool  month  of  August  corded.  It  reflects,  notwithstand- 1 

199c  and  its  Imctic  ^  Speaking  on  the  subject  “The  Ing  the  fact  that  there  was  a  mild  i 
as  compared  with  1-8.  Britisli  We.st  Indies  as  a  Source  of  |  influenza  epidemic  early  in  the'year,  I 

financial  happeniii,  t  I  Uanadian  Fruit  and -Vegetable  Re- I  and  that  claims  arising  from  automo- ! 

^  half  of  the  > ear,  •  .  ■  quirements."  Col.  Brown  traced  the  I  bile  .and  aviation  accidenCs  h.avej 

mg  demonstrated  the  soundness  and,  decades,  through  I  alarmingly  increased,  an  encourag-l 

1  the  enterprise  of  the  time  the  British  preference  was  '  ing  rate  of  mortality.  It  also  indi- j 

jin  having  maintained  ♦*  g  ‘  |  in  effect  to  the  year  ending  July  31, 1  cates  a  wise  selection  of  lives,  and  i 
of  “the  trade  as  siio\  n  y  a  1-^  1928,  when  llic  present  trade  agree- !  satisfactory  earnings  from  our  care-! 
.crease  in  aalo.s  lecoia.^  ,  1  nicnt  wa.s  partially  in  effect.  |  fully  selected  investment  securities.! 

Your  directors  ««  In  discussing  the  (three  fessentials  |  Further,  it  has  enabled  us  to  provide  i 

1930  with  undimmlshed  confidence.  |  s„„,cessful  operation  of  com- 1  adequate  appropriations  for  taking  j 
’  ^  ‘  mercial  entcrpri.se — supply,  demand  i  care  of  any  doubtful  securities  and  ^ 

Consistent  High  Earnings  !:md  transportation  —  the  speaker  I  to  increase  our  investment  conlin-! 

I  a  4’rimr»aTiw  ■  total  value  of !  sent  reserve  .to  $960,49S.97,  making! 

I  L*eO.  A.  ruiier  L^ompany  i  cocoanuts  and  “out  I  our  total  contingent  reserve  $1.450,- 1 

I  — : -  ,  i  of  season”  vegetables  Imported  into;  496.97.  It  has  also  ensured  thei 

j  The  consolidated  net  earnings  of  ;  the  year  ending  No-  continuance  of  our  dividends  to  pol- 1 

!  the  George  A.  hMllcr  Company  of  l^  gj^her  30,  1929,  amounted  in  round  ioy  holders  and  shareholders  upon  | 

I  Canada.  Limited,  for  the  eight  |  fig„res  to  thirty-one  and  a  half  the  present  scale.  It  is  most  grati- 1 
j  months  ended  December  31st,  111^29,  |  (joilars;  referred  to  the  five  fyins  bnd  wprthy  of  emphatic  note! 

I  were  very  satisfactory.  'fhe  pur-  panadian  National  vessels  main-  to  find  ourselves  able  to  do  all  this ' 
ticipating  dividend  earned  on  the  taining  a  weekly  freight  and  pass-  while  accepting  $161,000,000.00  ofi 
$750,000  par  value  of  cumulative  guger  service  between  Canadian  new  assurances.  It  can  but  greatly ! 
guaranteed  and  participating  pre-  islands;  and  went  on  1  'He  already  strong  confi- 

ferred  stock  of  the  company  amount-  j  enlarge  on  tlic  supply  of  produce  dence  of  the  public  in  our  institu- 1 
ed  to  $35,944.51,  or  to  $4.79  per  from  the  West  Indies.  i 

,  Prior  to  the  inauguration  of  the 

The  Fuller  ( ompany  s  fiscal  year  p„,,„jj.,,,  vation  il  service  he  said  amount  $l(3.i0i.668.23.  beingi 

has  been  changed  to  end  December  , here  were  no  b.ananas  coming  into  «  increase  of  $16,698.-, 

^  ^  11^  A  <^'*nada  from  the  West  Indies  ex-  , 

26,  1929,  directors  of  the  George  A.  .  ,,  „aantltles  bv  wav  of  'nvestment  of  this  large  vol-l 

Ftiller  Company  of  <  anada.  Limit-  j  sst-itcs  Diirin"-  seven  ume  of  funds  is  under  supervision  of  I 

ed.  declared  a  participating  divi-  uii'eet  imnnrtntinn  Unn.  a  thoroughly  experienced  coniuiitteej 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government.  Municipal  and 
“Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  Hamilton  Ottawa  Winn-ipeiS 


DIVEILSIFIED  INVESTMENT  TRUST 


The  Soundest  Investment  in  the  world.  Safety  with  profits  In  the 
Investment  of  funds  is  one  of  the  most  important  services  this 
Trust  has  to  offer. 

I5TERTIEWS  AND  (’ORBESrONDEXrE  INVITED 

FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 


<37  ST.  JAMES  .STREET 
MONTREAL 


1100  STERLINC;  POWER 

TORONTO 


31st  Instead  of  April  30th.  On  June  | 


M  1929  directors  of  the  George  A.  ;  quantities  by  way  of 

FYiller  Company  of  <  anada  Limit-  United  States.  During  seven i 
ed.  declared  a  participating  divi- 1  importation.  Can-! 


dend  of  $4.38  per  share  out  of  resi-  •  showed  received  lio  less  i  board,  and  is  one  of  the  most 

duary  net  P™ms  ‘"r  ‘h®  than  two  and  a  half  mlllil  stems  I ‘"♦P^®®^ 


',1;™““°“*''’  !lie',VOTld  anci  Itor  amount^  to  “  seloction  and  divcr.ltlca- 


upon  the  directors  and  officers. 


Inmrpthnn  60c{,  nf  the  island’s  px-  Of  investments  Which  would  meet  | 

On  this  basis  the  total  dividend  ,  ‘  referred  tn  the  ♦•^®  4®®*®  4®  which  economic  and  RovaJ  Bank  1 

received  by  preference  sharehold-  P®*-  «•  dPve^nnLnt  J  financial  disturbances  might  subject  ' 

ers  for  the  year  ended  April  30th,  1  ‘‘^'^’rtr.  rfrnit  clltSr  company's  Ottawa 

1929,  amounted  to  $10.38.  The  di-  h®  citrus  fruit  culture  in  the  Brit-  existence  there  have  been  many  - - - 

vidend  for  the  eight  months  period  '  Jfh  ^®^^  ^®j’  crises  in  the  financial  world,  through  _ _ 

ended  December  Gist.  1929,  has  not  |  ♦  anada  all  of  which  the  corapany’.s  wisdom  ' -  - -  -- 

yet  been  declared,  but  as  indicated  1  ^  maintaining  a  standard  of  invest-  nii»rt(>rR  For 

by  the  above  news  item,  it  will  pro-  ih®  ^"'P  ^  for  security  and  principal  VjuarterS  ror 


Diig-'Ccu.  G.  E.  McCu^ig, 

Pretident. 


Frank  5.  Taylor, 

Ganaral  Manager. 


TIMELY  INVESTMENTS 


High  grade  Government,  Public  Utility  and 
Industrial  Bonds  and  sound  Preferred  Stocks 
may  now  be  purchased  at  attractive  prices.  Our 
January  Investment  list  includes  many  attractive 
issues.  From  it  we  quote  the  following: 

CANADIAN  NATIONAL  RAILWAY  CO. 

(Guaranteed  by  Dominion  of  Canada) 

5%  Bonds,  due  Oct.  1,  1969.  Yield  4.95°i, 
BEAUHARNOIS  POWER  CORP.  LIMITED 

(and  Bonus) 

6Cc  Bonds,  due  Dec.  1,  1959.  Yield  6% 

CANADIAN  PACIFIC  RAILWAY  CO. 

5%  Bonds,  due  Dec.  1,  1954.  Yield  4.88% 

SRUCK  SILK  MILLS.  LIMITED 
6J.^%  Bonds,  due  Nov.  1.  1945.  Yield  6.25% 

ASCH,  LIMITED 

7%  Preferred  Stock.  Price  at  market, 

to  yield  about  7.75 
Copies  mailed  on  request. 


Williams,  Partridge  &  Rapley 

LUMITEI)*^ 

investment  bankers 

Royal  Bank  Building,  Montreal.  HArhourbiai 

Ottawa  —  Hamilton  —  Quebec 


bably  amount  to  $4.79  per  share. 


Head  Office:  455  St.  John  St.,  Montreal. 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

iccb  PEEL  STREET.  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WESt 

MONTREAL 

found  Promotions.  Unlisted  Stocks. 

'rents  for  Real  Ifstatc  Securities  ofProperty  Corporation  of  Canada. 


West  lndie.s  as  a  whole  produ^^^^  sUbility  of  earning  power  has 
I  export  about  500.000  bushels  of  fresh  exemplified  by  Its  continuous 

!  “out-of-season  vegetables  a  year.  divMnnds  nnlH  tn  nnllr*v  hnidorc 


Investment  House 


I  Investment  Bankers  Look  i  ! 

I  For  Improved  Bond  Market '  Heads  French  Department  grelt  cxSsion  in  secur^^^^^  ‘  ‘"i 

!  -  j  I  eadini?  Brokerage  House  culminating  in  probably  the  most  ‘^®  ’•coioval  by  the  local  Invest, neni 

Chicago. — Optimism  for  increased  violent  and  acute  liquidation  in  fin-  brokerage  firm  of  JIcFotrick  &  f  oin- 


Goicago. — Optimism  for  increased  i  tbnf  Avmn  in  »>«»'(«>•  “““  ni-uio  ii.|u>uai.iuu  m  nu-  .-n-  . - . —  —  , 

general  business  activity  and  im-  p  anclal  history,  and  it  is  with  most  pany  to  its  uew  quarter.^  in  the  Tram- 1 

proved  conditions  in  the  bond  mar-  ^  Intense  gratification  I  can  report  to  ^.ays  Building,  on  Uralg  Stroci.  next 

IQQO  ia  avnaata.)  I"®  OIllCC  ot  geiiBi ill  Secretary  ana  .u-*  fhe,  onmn.anv’s  InuoKfmpnfa  I  .  7.  . . . - . . . 


proved  conditions  in  the  bond  mar-  ..  ’  engral  secretary  and  '“tense  gratification  I  can  report  to  ^.ayg  Building,  on  Uralg  Stroci,  next 

ket  during  1930  is  expected  to  Per-  ®  f.®  f4tholir  Scho^^^  Y®"  ‘^®  ®®mpanys  investments  to  the  Montreal  Tramways  tern, inns, 

vade  the  discussions  at  the  68th  i  ^  m  real  e.state,  mortgages,  bonds  and  uor  some  year.s  past  the  firm  had 

meeting  of  the  board  of  governors  j  Commission  of  Montre^^^^^  about  to  stocks,  even  at  the  low  of  the  year,  occupied  offices  in  the  Uonmiercial 

f“ter  me  iinanuai  iieia.  ne  nas  showed  a  very  substantial  profit  over  i-nii.n  Bnildins  on  St  lames  stree 
been  appointed  head  of  the  rYench  book  values.  ,  The  Un,  .u  Mr 


meeting  of  the  board  of  governors  .  ..  _ „„ 

of  the  Investment  Bankers’  Associa-  ®"‘®''  ^^® 

tion  of  America,  to  be  held  at  the  ^®®«  f  PP®  ilfd  wJIh 

Seavlew  Golf  Club.  Absecon,  New 


IIIHIICT  PRIVATK  WIRK  TO  ALL  .MARKETS 
TWO  I’REiFKRRKD  STIJCKS  WK  RRCOM.MRND 

CANADIAN  WESTERN  NATURAL  GAS 

6%  —  PRICE  09 

BURNS  &  CCFY.,  UMITED 

(WITH  BONUS)  e%  —  PRICE  lOO 
ASK  US  FOR  PARTICUI-ARS. 

CARI.II.E  &  FARR,  LIMITED 

,(inln  Exchange  BuIMing  CALGARY,  ALBERTA 


Jersey,  January  24 ’to  26.  About  40  I 
officers  and  governors,  represent- 1  . 

ing  the  larger  Investment  centers  of  legal  and  educatli^a 
the  United  States  and  Canada,  will  'Y  P®''‘®d  ®5  y®ars.  He 
attend.  Quebec  city  and  educi 

While  this  meeting  will  concern  -.^®^!®^^’  '1®’'!''®*!^  SI-  Hya- 1 


Hiucas,  even  ai  me  low  ui  me  year,  occupied  offices  in  tho  Uonmierclal  I 
showed  a  very  substantial  profit  over  ^jnion  Building  on  St.  James  street  ! 
book  values.  Both  partners  in  the  firm,  J.  Me- 1 

“We  have  continued  to  add  to  our  petrick  and  H.  .McDevitt,  arc  well  ! 
holdlng.s  of  boncls  and  preferred  jjnown  in  local  financial  circles.  Mr.  i 
stocks  in  the  utility  and  Industrial  j];j,[.-«gtrick  for  a  number  of  years. 


vided  through  connection  with  tlx 
firm  of  O'Uearn  &  Uompany. 

Welcomed 

NEW  YORK  and 
;  ^Aotel 
I  Ga^RNOR 

I  Q.INTON 

3l"ST-«7"'‘AVE. 

I  «ppm//,PENNA.R.R.STATIONj 


mvernorr  represent-  .  Mr.  Lafontalne  has  been  prominent  gtoeks  in  the  utility  a^d  Industrial  ^Vrlck  for 

investment  centers  of  field,  where  opportunities  which  past  has  specialized  In  trading  in 

tes  and  Canada,  will  f,  P®"^  St”  comply  with  our  strict  analytical  re-  bonds  and  mvostrnent  securities  Mr. 

Quebec  ci  y  and  educated  at  St.  quirements  are  found.”  McDevitt  was  formerly  connected 


itself  largely  with  matters  relating  I  cinthe  Sominary  and  tlie  University 
to  Internal  affairs  of  the  associa-  ®/  Montreal.  lie  'i  as  admUted  to 
tion,  some  expression  designed  to  ^*'®  *^"®^®c 


FISU  I’LAXT  FOB  EDMOXTOX. 

Edmonton. — A  plant  for  the  clean- 


McDevItt  was  formerly  connected 
with  the  Manufacturers  Life  and  has 
been  a  partner  in  McFelrick  &  Com- 
p.any  since  Its  formation. 

The  new  offices  are  conveniently 


crystallize  investment  banking  opin-  '’'® ,  *®g.  filleting  and  freezing  of  fish  will  situated  on  the  ground  floor,  with 


ion  bearing  on  the  future  of  fixed- 
interest  securities  is  looked  for. 


Phelan  and  Bovey,  with  whom  he  be  set  up  in  Edmonton  shortly,  ac- 
remained  until  191)  when  he  was  cording  to  The  Journal,  quoting  A. 


cess  direct  from  the  street  level  and 
is  completely  equipped  for  fhe 


The  late  stock  market  collapse.  “PP®*®*®*?  ®-  Duclos.  president  ot  the  Ednion-  transaction  of  a  general  brokerage 

investment  bankers  point  out.  has  h®®^  off  ce  of  the  Lathollc  School  ton  Cold  Storage  Company  and  dlrec-  and  InvesUnent  business.  Direct 


brought  about  a  healthier  Invest-  Commission.  In  1921  he  w-as  ap-  (0^  of  jbe  Pacific  Coast  Terminals 
'ment  pholosophy,  which  is  finding  pointed  general  secretary  and  trea*  |  (-old  Storage  Company, 

surer  of  the  commission. 


wire  service  to  the  Standard  A  Min¬ 
ing  Exchange,  of  Toronto,  is  pro- , 


1200  Rooms 
each  with 
Both  and 
Servidor 
ERNEST  C.  KlU 

Gen.  A4qr.  gjnaB 

ROOMahoRATH-S'^^UP 
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IL  FMHET  COX  .••••••  President  I  ^  sutiuo  saoiess  ny  a.  w.  'xxavxf*  oi  ureoBaaieioa  «s  xormer  ifisnvninn  moc  avw 

'  DAVID  BUfiNSIDE  ....  General  Manager  'T'HE  Increaae  in  the  number  of  registered  share-  *''***® 

I _ _ _  A  holders  in  the  larger  listed  corporations  of  the  Investmentwlse — and  particularly  other  words,  It  is  only  because  thou-  broad  basis  of  speculation.  The 

I  *  n  W  TOITVG . News  Editor  United  States  durlno-  th*  last  three  months  to  which  “arketwlse— the  development  of  1929  sands  of  people  buy  more  securities  speculative  factor  Increases  with  the 

_  /A..  the  crash  m  security  prices  than  they  are  able  to  pay  for  that  desire  for  a  higher  and  higher  return 

j  R.  G,  SMITH  Toronto  Editor  reference  was  made  In  a  recent  Issue  of  The  Financial  which  occurred  during  the  latter  prices  are  forced  by  competitive  buy-  and  security  values  advance  on  the 

- - - Times,  Is  undoubtedly  a  healthy  sign  In  the  investment  part  of  October  and  the  first  part  of  Ing  to  unhealthy  levels,  from  which  basis  of  their  prospects  to  produce 

BUBscRiimow  raiCE  I  **7”  market,  especially  as  It  almost  certainly  extends  November.  Opinions  may  differ  they  finally  topple.  If  people  did  such  return.  This  rise  In  market 

tolnix  monthZ'  In  tbV' rnit.d  Smei.  f3.80  n  ywj  throughout  practically  the  whole  list  of  companies  greatly  as  to  the  causes  and  the  Im-  not  speculate,  prices  would  not  go  up  value,  which  Is  called  appreciation, 

S2.00  for  Kiz  month*.  Foreign  subMription.,  $8.00  a  .  i  mediate  Or  deferred  effects  of  this  and  there  could  be  no  collapse  and  during  a  bull  market  becomes  the 

^  yearj  $3.00  for  «ix  month..  securities  are  available  to  the  general  public,  violent  and  far-reaching  adjustment  no  speculative  losses.  The  different  greater  attraction  as  compared  with ! 

AJjrKRTi.sixo  Rate  Card*  on  application  at  all  oar  of-  It  would  not,  however,  be  safe  to  interpret  It  as  In-  in  share  prices,  but  there  is  agree-  factor  in  the  building  up  of  the  dividend  prospects.  But  always  the! 

i _ dicating  that  the  number  of  persons  possessing  an  ment  that  It  was  the  most  drastic  speculative  structure  which  recently  deciding  factor  In  the  value  of  a: 

■  HE40  O^^ICE^ LnTreai  All  Depart-  equity  in  listed  companies  Is  larger  today  than  It  was  ^?‘ng  of  paper  (or  speculative)  collaps^  was  the  wide  confidence  f,to«hmust  ^  Its  present  ^  Pr^Pef-j 

meafa  Lanen.ter  before  the  dPHino  nf  T,rirp«  values  In  the  history  of  modern  cor-  which  had  been  created  by  the  tlve  ability  to  pay  dividends.  If  this 

TORovTo  nFFt<-F.  soo  Rov  RcnrcaeatatiTe.  pneea.  poratlon  finance.  Many  billions  of  maintenance  of  unusuaUy  large  mar-  Is  kept  In  view  It  will  help  to  curb 

R.  v?RirieBhon-e.  pioaVil;  EWa  ^^»4«i^80T.  The  Important  point  In  such  comparisons  Is  that  dollars  which  had  a  very  definite  gins— margins  from  35%  to  60%.  reckless  speculation  and  provide  a  j 

western  representative  «  ««».  D.  Gittua.  143  there  Is  a  difference  between  speculative  holdings,  pur-  existence  in  the  minds  of  investors.  Many  thousands  of  people  In  the  yardstick  by  which  the  investor  can 

vnneouTer  Hotel,  Vancon»-er,  B.c.  chased  on  margin  and  In  the  expectation  of  an  early  ^  vrell  as  speculators,  were  dlsslpat-  market,  who  entered  It  as  specula-  Judge  the  real  value  of  the  security 

I.ONOON,  ENG.i  03  Biahopsate,  E.  c.  2,  Dartea  *  Co..  inTOatment  hniriino-o  a  hni/t  A  remarkably  short  space  of  tors,  considered  that,  by  maintaining  he  is  purchasing. 

nepreaentativea. _  l  .f  holdings  purchased  for  a  hold.  Surely  such  a  serious  experl-  such  substantial  mafgins.  they  were  The  Investor  should,  therefore,  set 

■ '  1.1,  t  tt.  °  hands  of  speculative  holders  are  always  en^e  for  so  many  people  must  have  safe  from  any  corrective  reaction  or  down  and  maintain  a  definite  line 

Devoted  to  the  Meretta  of  the  tnveattnff  puotio  (n  w  recorded  in  a  “street  name”;  the  actual  owner,  if  the  some  valuable  lessons.  Perhaps  It  slump  which  might  occur.  They  between  his  Investment  and  his 

margin  holder  may  be  so  described,  never  takes  pbs-  will  be  worth  while  to  discuss  some  considered  themselves  as  Investors,  speculative  accounts.  The  policy  for 

atatmtv  of  finance,  the  proaperity  of  Mustry  avd  the  general  phases  of  the  situation  to  distinct  from  speculators.  They  the  former  should  be  definite  security 

development  of  our  rcaourcea.  session  ^  tte  extent  of  having  his  oira  name  registered  ^  understanding  were  Pharisees  In  the  temple  of  with  assured  Income  under  all  con- 

- 1  °°  books  of  the  company:  Indeed  he  cannot  do  so,  what  has  occurred  In  the  hope  finance  who  thanked  their  Gods  that  dltlons.  The  policy  for  the  latter  , 

MONTREAL,  FR.IDAY,  JANUARY  17,  1930.  stock  Is  pledged  with  a  bank  or  other  lender  that  It  may  help  those  who  are  ready  they  were  not  as  others.  should  be  to  maintain  a  position  i 

’  ’  ’as  collateral  for  the  advances  which  have  been  made  to  profit  by  experience  to  safeguard  There  had  been  reactions  frequent-  where  protection  can  be  provided 

- to  aid  him  to  purchase  it.  The  number  of  these  “street  affairs  from  a  recurrence  of  ly  during  the  period  of  the  advance,  against  a  sudden  decline  or  where 

t*  •  T  J  n»Tn«.9»  lo  lossos  In  the  future.  No  attempt  extending  over  about  five  years.  A  loss  could  be  suffered  without  sen- 

Empire  Trade  names  is  of  course  limited,  and  each  of  them  may  be  provide  an  analysis  great  many  had,  on  occasion,  heeded  ous  embarrassment.  There  may  be 

B  ..  ^  -n,  registered  owner  of  ^ocks  belonging  to  thousands  of  those  technical  factors  which,  warnings  by  bankers  and  other  busl-  times  when  investments  can  be  used 

iiTWEEN  the  propaganda  of  Lord  Beaverbrook  of  Individual  margin  owners.  have  always,  and  probably  will  ness  leaders  and  had  sold  out  on  as  collateral  to  protect  speculation 

and  the  projects  of  the  Rt.  Hon.  J.  H.  Thomas,  with  the  transfer  of  stocks  from  speculative  to  in-  always,  be  but  vaguely  understood  by  these  reactions,  only  to  pay  higher  but  this  should  only  be  done  when 
nobody  can  say  that  the  subject  of  Empire  trade  Is  vestment  holders  there  arises  a  strornr  tendenrv  whose  enthusiastic  particlpa-  prices  when  confidence  was  restored  there  is  that  definite  evidence  of  dis- 

being  neglected  in  these  thrilling  davs  Or  rather  ;®^®°'^  ^®>^  ^®®®  ®  strong  tenaency  possible  such  bull  and  and  the  advance  resumed.  They  had,  tressed  selling  and  temporary  dis- 

nnhndv  .L  co,7  isof  Tf  ^  1  y!i‘  1,  f  '  ’  «*€  transfer  of  the  recorded  ownership  from  bear  markets  as  we  have  recently  as  It  were,  heard  the  cry  of  “wolf,  regard  of  Investment  values  which 

o  ody  .^ay  that  it  is  being  neglected  by  that  por-  jbe  “street  names”  to  the  names  of  the  actual,  and  seen.  wolf”  until  they  felt  confident  that  usually  marks  the  last  stages  of  a 

tion  of  the  Empire  whose  seat  of  government  is  at  pj.  j^gg  permanent,  owners.  It  Is  this  which  has  The  history  of  modern  business  there  was  no  wolf  or,  at  least,  that  slump. 

Westminster.  That  is  the  part  of  the  Empire  which  .  Inrrpiisp  in  thi.  nnmbprs  of  recorded  corporation  finance  teaches  that  they  were  safe  from  his  depreda-  ^  ta  if. 

will  do  most  of  the  selling  that  may  result  from  the  shareholders  in  the  in^t  few  month*  e*neoiallv  in  the  happened  in  1929  has  happened  ttons.  With  strong  marginal  safe-  If  the  average  Investor  or  specula- 

boomlng  of  Emnire  trade  Whether  it  will  be  nossible  ^*i®  1®®*-  f®^  months,  especiaUy  in  the  periodically  In  the  past  and  there  is  guards  they  created  for  themselves  tor  would  endeavour  to  vizuallze  the 

k  piotraat.  vviieiner  it  wm  oe  possioie  case  of  the  dividend-paying  stocks,  whose  owners  na-  nothing  on  which  to  base  great  hopes  a  position  of  false  security  and,  as  it  transactions  in  which  he  Is  involved 

to  worK  up  tne  same  amount  of  interest  m  the  sub-  turally  want  the  dividend  paid  direct  to  themselves  as  that  It  will  not  recur.  In  similar  or  turned  out,  unfortunately  for  them.  It  would,  undoubtedly,  help  to  maln- 

ject  In  those  parts  whose  contribution  to  the  trade  will  *bev  have  fuU  nossesslon  of  their  boldines  free  different  form.  In  the  future.  This  their  losses  In  many  cases  were  ac-  tain  a  better  perspective  of  values, 

be  chiefly  on  the  buying  side  remains  to  be  seen.  e«n  the  ceSrrt!*  ^  because  of  the  It  Is  now  accepted,  for  example. 

It  quite  poseible  tit  moUero  opiulon  hee  reectea  J' eertltlcte.  g  hlshet  natpip.  they  l..a  nalntataed  as  lood  bueineea  (or  the  ...rase 

fora  for  frnnq  tho  oiorhf oonth  e.ont.,r,e  in  custody  of  the  Icoder.  evils  of  economic  ills  and  weak-  The  market  collapse  also  disposed  citizen  to  buy  a  home  and  facilitate 

J  .  e'gmeenin  ceniury  aiuiuae  m  wnicn  ^  certain  amount  of  speculative  bolding  Is  a  good  nesses  but  they  have  not  changed  of  the  idea  held  by  some  speculators  payment  by  raising  funds  on  mort- 

trade  and  International  policy  were  so  closely  associat-  yjing  for  any  security  for  it  provides  a  readier  and  human  nature  in  the  mass.  Going  that  they  were  merely  gambling  with  gage.  But  if  the  citizen  who  has 
ed.  In  those  good  old  days  the  British  people,  for  responsive  market  than  can  be  found  for  stocks  only  so  far  a-s  1907,  we  are  re-  the  margin  they  had  put  up  Per-  thus  Purchased  a  home,  and  other 

example,  changed  their  entire  drinking  habits  In  order  j  vf  i.  minded  of  the  panic  of  that  year,  of  haps  there  were  some  few  who  had  citizens,  decided  to  buy  additional 

to  nrovlde  a  market  for  the  wines  of  a  nation  with  i  “  entirely  held  by  investors  only.  It  is  an  war-crisis  market  of  1914  and  put  in  stop  loss  orders  to  sell  when  houses  on  the  same  terms  and  it  this  | 

p  J  J  1  i  I  excessive  amount  of  speculative  holding  that  Is  dan-  the  adjustment  of  post-war  prosper-  margins  were  exhausted  but  these  buying  resulted  in  rapidly  advancing  j 

which  they  were  closely  connected  In  international  jj.  jg  that  excessive  speculative  parti-  Ity  in  1921.  The  slump  of  1929,  It  certainly  were  the  exception.  The  prices  and  the  building  of  additional 

policy;  and  in  those  days  It  was  taken  for  granted  that  gjpation  Is  extended  to  the  whole  listed  market  that  may  be  argued,  was  delayed  but  It  majority  felt  that  with  such  margins  homes  for  which  there  were  not 

the  chief  tie  between  a  mother  country  and  her  over-  may  be  that  It  is  a  case  of  lengthen-  they  were  practically  owners  of  the  rent-paying  tenants,  then  there  j 

seas  possessions  would  consist  in  the  Interchange  of  TLS!  Vh  ^?®  average  bull  market  of  66  securities.  If  it  Is  realized  by  the  would  be  a  collapse  In  real  estate  i 

all  v«iqr  *<.  roadiw  u®mme.  The  namcs  on  the  shareholdcr-liSts  thIs  month  months  and  curtailing  the  average  stock  purchaser  that  he  is  at  all  values.  But  this  could  not  be  car-j 

P  ®.‘  ^  ^  ,  are  not  only  more  numerous  than  they  were  in  Septem-  succeeding  bear  market  of  18  months  times  responsible  for  the  total  rled  to  such  extremes  as  a  bull  mar- ' 

commercial  rivals  and  our  potential  enemies  as  from  pojpt  of  view  of  market  stability  complete  the  seven-year  cycle.  In  amount  of  the  transaction  and  that  ket  In  stocks  because  the  Individuals' 

our  commercial  friends  and  customers,  our  allies,  and  j.  ’  much  better  event  the  period  of  adjustment  the  broker  Is  merely  his  agent,  a  would  see  and  appreciate  that  they 

the  members  of  our  own  Empire.  We  adopted  that  ^  '  may  be  shorter— certainly  it  has  clearer  conception  of  the  situation  is  were  creating  an  unhealthy  specula- 

pollcy  in  the  nineteenth  century  under  the  pleasant  -  I  been  impressively  drastic,  possible  The  circurastapew  are  that  tlye  situation  In  buying  stocks  the 

This  7  cycle  theory  may  be  submit-  the  broker,  acting  for  the  client,  pur-  situation  is  different  in  that  this 
^elusion  that  it  would  make  us  friends  with  every  a  Questionable  Slosan  '  evidence  that,  despite  econ-  chases  the  stock  and  borrows  the  speculative  danger,  being  unseen  and 

other  nation  to  whom  trade  was  valuable.  The  delusion  ^  ®  !  omic  and  scientific  efforts  to  even  difference  between  the  marginal  pay-  not  generally  understood,  is  not  real-' 

has  been  exploded,  but  the  policy  founded  upon  It  goes  JP  may  be  questioned  whether  Mr.  Houde  is  wise  In  I  out  the  course  of  business,  funda-  ment  and  the  total  Involved  from  ized.  Hundreds  and  thousands  of  In- 

on.  1  adopting  the  slogan  of  Public  Owmership  for  the  much  the  same.  In  the  bank  The  investor  Is  rospon-  vestors  buy  more  stocks  than  they 

T*  V-  *!.»•.  41.  4  _..  T •  (  1/1  7,  4  J  /I  1.  ,rZ  1.  4 !  ^Act,  thosB  who  poudcr  on  the  in-  slble  until  he  sells.  Therefore,  the  can  pay  for  and  thus  the  prices  are 

It  may  be  that  the  time  is  ripe  for  a  change.  Lord  provmcial  Conservative  party  in  Quebec.  Throughout  fjuences  of  nature  or  who  note  the  tendency  is  to  hold  as  long  as  pos-  increased  while,  at  the  same  time. 

Beaverbrook  certainly  thinks  so,  and  he  is  not  a  person  the  period  of  the  great  rise  of  Public  Ownership  in  the  peculiarities  of  co-incidence  point  sible  In  the  hope  that  each  day’s  dc-  through  splits  and  new  flotations, 

of  weak  judgment  In  sizing  up  the  public  mind  of  United  States  and  In  other  parts  of  Canada,  the  In-  out  that  such  financial  adjustments,  dine  is  the  last  and  will  be  followed  millions  of  new  shares  are  created, 

either  his  adopted  or  his  native  country.  Whether  Ihe  stincts  of  the  majority  of  people  in  the  Province  of  represented  by  bear  markets,  by  a  recovery.  Brokers  are  reluc-  Earning  possibilities  and  dividend 

/.hano-o  /.or.  mo/io  4/^  4oi/o  of  o/.  oorirr  a  ctocro  tvio  i,o„/.  4«  4v.of  ^^Ave  had  a  relationship  to  tlio  up-  taut  to  sell  out  customers  as  a  mat-  prospects  on  these  shares  arc  Ignor-i 

change  c^  be  r^de  to  take  at  so  early  a  gt&ge  the  Quebec  have  remained  strongly  hostile  to  that  exten-  pearance  of  sun  spots.  We  may  scoff  ter  of  policy  and  when  forced  sales  ed  in  the  enthusiasm  for  profits! 

somewhat  definite  and  mechanical  form  which  he  sion  of  the  powers  of  the  state.  At  the  present  time ,  relationship  as  having  no  are  made  it  is  not  so  much  to  guard  through  putting  market  values 

advocates  may  he  open  to  discussion.  Mr.  Thomas  is  the  movement  of  opinion  In  the  rest  of  North  America  I  practical  significance  but  it  is  there,  their  own  position  .as  to  preserve  higher  and  higher.  And  then  the 

much  less  adventurous,  though  not  a  whit  less  magnllo-  appears  to  be  reversing  itself;  there  is  a  growing  con-  according  to  those  who  have  compil-  that  financial  stability  to  which  realization  suddenly  comes  that  there 

quent.  He  seems  to  have  taken  a  leaf  out  of  Mr.  fldence  in  the  ability  of  the  state  to  regulate  and  con-  ^nd  there  are  some  who  their  clients  as  a  whole  are  entitled  are  no  buyers  ready  to  pay  still  - 

„  .  1.  ,  .  11  4u  I.  .4  «  «■..  4  114  li  ..  .  .4.  / '  offer  the  explanation  that  sun  spots  m  their  own  interest.-..  higher  prices  In  the  hope  that  some 

Hoovers  book.  In  convoking  the  heads  of  fmance  and  trol  private  ownership,  and  a  growing  recognition  ofjgpgpt  atmospheric  conditions  and.  Investors  would,  in  the  long  run.  day  such  prices  will  be  Justified  by 
industry  In  the  hope  of  getting  more  efficiency  out  of  the  efficiency  of  private  ownership  not  only  in  the  j  therefore,  affect  crops  which  are,  of  avoid  brokers  who  carried  unsold  dividends.  Prices  then  decline, 

them  by  getting  them  all  to  sit  down  at  one  table.  He  production  of  profits  for  Its  owners  but  in  Jhe  render-  course,  always  a  basic  factor  in  our  marginal  accounts  as  they  would  There  is  little  or  no  resistance  as : 

has,  however,  a  harder  problem  to  face  than  the  Presl-  ing  of  service  to  Its  clients.  This  would  seem  to  be  a  i  economic  affairs.  banks  that  were  known  to  have  made  buyers  have  become  sellers  as  their 

/ior.4.  fnn  4>,«  «nrfiisfi-.r  ora  nnf _ 4*..,..  »4»-4  „  _ _ _  41,..  I  Much  of  this  can,  and  should,  of  unsound  loans.  Frequently,  in  a  dis-  profits  melt  and  margins  are  ex¬ 
dent,  for  the  weaknesses  of  British  Industpr  are  not  poor  time  to  start  a  public  ownership  campaign  In  the  l  di.smissed.  It  i.s  merely  organized  market,  clients  find  that,  hausted.  Values  are  cut  down  until 

so  much  psychological  as  physical  and  Structural.  His  Province  of  Quebec,  unless  Mr.  Houde  believes  that  |  offered  to  emphasise  the  point  that  not  having  been  sold  out,  they  are  in  they  are  considered  attractive  from 
plans  for  the  reorganization  and  re-lnsplratlon  of  Brit-  he  can  present  evidence  of  pretty  bad  misbehavior  onj  it  is  practically  inevitable  that  the  debt  to  their  brokers  or  that  sales  the  standpoint  of  holding  through  a  j 

ish  Industry,  If  they  are  successful,  may  prove  to  be  a  the  part  of  some  of  the  great  corporations  of  the  Prov-  future  will  see  other  periodical  were  made  below  stop  loss  orders  as  considerable  period  of  unsettled  or  i 

nhcessaiy  first  step  towards  a  real  Empire  trade  move-  ince  which  are  engaged  In  public-service  enterprises.  «aAncial  and  economm  adjustments  dropped  on  the  exchange  depressed  conditions  The  compar- 

.  .  .  4.  J  _ .  ,  ,  4  .  41.  4  4,  44  41.  whlch  Hiay  appear  m  different  forms  similar  effect.  The  point  to  be  cm-  ison  between  real  estate  and  stocks 

ment  based  upon  a  co-operaUve  understanding  between  The  public  ownership  movement  In  the  rest  of  North  _o,.  disguises,  if  vou  will— but  will  phasised  is  that  there  is  no  place  at  might  further  be  used  io  suggest  that  ' 
the  various  governments  of  the  Empire.  Certainly  the  America  had  Its  rise  In  resentment  against  a  com-  have  much  the  same  effect  as  those  which  the  losses  of  the  client  are  the  man  who  speculates  on  the  stock  j 
governments  of  the  overseas  Dominions  cannot  bo  ex-  binatlon  of  high-banded  behavior  and  poor  manage-  'w^hlch  have  been  experienced  in  the  fixed  more  than  approximately  even  market  should  be  prepared  to  take  ' 
pected  to  make  any  great  sacrifices  In  the  interests  of  ment  on  the  part  of  a  great  number  of  public  service  Past.  The  particular  point  which  it  when  stop  loss  orders  are  put  in.  losses  to  protect  his  sound  invest-  i 

n_i4>  w  4  J  4  441  14  1.  ^ _ J  44„i«  _ _ _  <41..,  ...4..,i4  4-  T«4i.  11  41  4  41.  Is  dcsired  to  bfing  out, — so  that  Uoider  such  circumstances,  most  ments  as  a  speculator  In  real  estate  i 

BriUsh  industry  until  it  has  freed  Itself  from  the  weak-  corporations.  If  the  similar  corporations  In  the  Prov- ;  speculators  always  have  and.  per-  would  be  prepared  to  sell  .speculative 

nesses  of  antiquated  internal  organization  and  Ineffi-  ince  of  Quebec  had  failed  to  learn  anything  from  the;  recent  experience  may,  in  the  future,  haps,  always  will,  use  up  their  avail-  properly  in  order  to  protect  his  own 

dent  external  marketing  service.  The  employment  of  experience  of  their  neighbors,  there  might  be  some  I  be  able  to  safeguard  their  affairs, —  able  resources  in  endeavouring  to  home. 

such  missionaries  as  Sir  William  Clark  Is  undoubtedly  hope  for  Mr.  Houde’s  campaign;  but  up  to  date  he  has!  for  discrimination  be-  protect  tbeir  holdings  in  the  hope  of  v  *  ^  ^  ^ 

a  long  step  in  advance;  and  If  the  BriUsh  Commis-  presented  no  evidence  that  such  is  the  case.  Probably  1,^®®“  Recently  as  in  other  major  market 

,  a.  a  .  .  -4ffi  1  1.  J  1  1  ^  ,.1  4^,  ^1  xi.  •  The  possibility  should  never  be  for-  lively  few  who  maintain  a  liqincl  rc-  declines,  there  have  been  many  of  i 

sioners  are  backed  up  by  efficient  and  aggressive  sales  the  chief  object  of  his  anti-corporation  utterances  is ;  gotten  of  having  to  sacrifice  a  por-  serve  are  in  a  position  to  make  pro-  those  w'ho  are  inclined  to  blame  their  j 

organizations  in  the  Dominions  and  thoroughly  modem  to  try  out  public  opinion  and  see  whether  any  response  j  tion,  at  least,  of  paper  profits  and  fltablo  purchases  when,  uqder  the  brokers  for  their  losses  because 

production  methods  at  home,  it  should  not  be  difficult  can  be  hoped  for.  when  this  is  necessary  the  way  influence  of  distress  selling  and  they  felt  that  they  were  not  advised 

to  Increase  the  amount  of  British  export  business  to  One  can  never  tell  what  uilsuspected  under-currents  I  ahould  h®  open  to  do  so  without  Im-  public  discouragement,  the  Pendulum  to  sell  out  or  for  some  other  reason. 

..  ,  A  J  V  Au  \  -Tk  Ai.  At.  ..r  •  •  t. J  t.  t-  j  paiHng  holdings  of  sound  securities,  of  the  market  swings  from  too  high  They  have  perhaps  forgotten  advice 

the  Dominions.  And  when  the  people  of  the  Domi-  are  beneath  the  surface  in  a  Provmce  which  has  had  «  to  as  ,t  inevitably  does.  that  was  given  to  them  and  ignore 

nlons  are  saUsfled  that  the  BriUsh  industries  are  doing  so  little  change  of  government  or  of  policy  as  Quebec  |  The  market  collapse  of  1929  came  #  ♦  *  *  the  fact  that  they  would  have  resent- 

all  In  their  power  to  serve  the  overseas  markets,  they  I  has  had  in  the  last  thirty  years,  and  it  is  quite  legitim-  j  at  a  time  when  there  was  general  It  Is  timely  then  to  urge  on  all  ed  anything  more  definite  than  .such 

wlU,  we  fancy,  be  more  inclined  than  at  present  to  |  ate  for  a  new  Opposition  leader  to  take  soundings  in,  popular  opinion  that  such  a  collapse  those  who  ■would  buy  securities  the  advice.  They  do  not  understand  or, 

, _ _ _ _  /14..V.4144J..  4,„.w,.4..4  V,,,  ...44’,.,  /.,.  ij,  J-  44 _  15..4  ...1...  _ _ _  1  cou)d  uot  occur,  Gveu  though  stu-  importance  of  first  understanding  perhaps,  do  not  want  to  understand, 

lessen  the  arUflclal  diss^bUit  es  Im^sed  by  tariffs  or  varidUs  directions.  But  unless  an  undercurrent  is  <  economics  agreed  that  it  was  just  what  they  are  doing.  If  the  that  profits  which  arc  not  taken  out 

to  offset  the  natural  disability  of  geography  by  a ,  there,  Mr.  Houde  is  not  likely  to  make  one  by  merely !  inevitable  —  sometime.  That  is  the  desire  is  to  secure  a  fixed  Income  of  the  market  have  never  actually 


schedules  with  a  view  to  ascertaining  what  can  be 
done  to  facilitate  such  a  trade,  without  seriously  dam¬ 
aging  any  Canadian  producing  Industry. 


The  Number  of  Shareholders 


General  Manager  'T'HE  Increase  in  the  number  of  registered  share- 
— - -  holders  in  the  larger  listed  corporations  of  the 


Some  Lessons  Learned  From  the  Market 

Breeik  of  1929 

Radio  addreaa  by  J.  W,  TT90IV>  ot  GreoBBhlelda  A  Oo„  tortmer  Manaclaa  Editor  of  Tbe  flnaiielBl  Tlmea,  for 
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Investmcntwlse — and  particularly  t  other  words.  It  Is  only  because  thou- 1  broad  basis  of  speculation.  The 
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Empire  Trade 


4: 


the  members  of  our  own  Empire.  We  adopted  that 
policy  In  the  nineteenth  century  under  the  pleasant 
delusion  that  it  would  make  us  friends  with  every 
other  nation  to  whom  trade  was  valuable.  The  delusion 
has  been  exploded,  but  the  policy  founded  upon  it  goes 
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.greater  tariff  discrimination  against  other  and  less  splashing  about 

friendly  coimtrles.  - 

The  details  after  all  can  be  left  to  grow.  The  need 

at  tbe  moment  is  a  state  of  mind,  and  it  would  be  Brol 

difficult  to  express  that  state  of  mind  better  than  in  ,p  extremelv 

the  words  of  Sir  William  Clark  at  Hamilton  last  week  T  .  „„„  „ 

X  what  arc  the 

when  he  said:  ‘The  lessons  of  the  past  do  show  that  ..4.-,  ,,.1,4.4 


plashing  about.  history  of  all  such  collapses.  It  is  from  capital  this,  of  course,  can  be  been  made;  they  were  part  of  the 

_ !  .  only  on  the  basis  of  enthusiastic  accompanied  with  slight  risk.  There  structure  which  fell  as  soon  as  an 

'  stock  buying,  backed  by  tbe  confl-  Is,  however,  a  desire  on  the  part  ot  attempt  was  made  to  detach  any  con- 
n  F  1  I  i  dence  that  values  can  be  maintained,  many  to  secure  a  larger  return  than  slderable  part  ot  it. 

oroKerage  ana  Xieguiauon  1  2^  situation  can  be  created  which  that  offered  on  Government  or  other  The  man  who  buys  a  house  for 

T  is  extremely  difficult  to  ascertain  at  this  distance  j  *^®  ®o“aps®  Possible.  In  high-class  bonds  and  this  is  the  (Continued  on  page  11.)  | 

what  arc  the  precise  weaknesses  of  the  brokerage  - — - - - - -  j 


OTTAWA 
Victoria  Building 


QUFEUC 
132  St.  Peter  S 


wucu  uo  OC4.U.  X44V,  4eoou.4o  u4  4440  uu  ouu w  i4.».  g  gtgnj  ^t  which  thc  Goveinments  of  various  Western 
it  is  possible  to  visualize  the  trade  of  tae  Empire  as  directing  their  attenUon.  The  proceed- 


;  a  yyuu..:.  We  a  SO  must  learn  to  look  at  It  from  that  j  Alberta  and  Manitoba  should,  j  MTISICLP  P  V  ChT  Tn(>  I 

1  standpoint,  realizing  that  the  prosperity  of  the  whole  :  however,  elicit  informaUon  which  will  be  useful  in  the  i  X  f  JO  JtJ J  f  U  J  /  J 

4  is  something  different  from  the  mere  sum  of  the  pros- !  ^^tUods  for- the  regulation  of  the - - - 

pcritics  and  adversities  of  the  parts.  ,  jj^o^gj-jigc  business,  in  which  new  conditions  have  un-  Perhaps  the  outstanding  feature  of  that  when  things  are  not  so  good  you  lose  your  money  in  ?”  "I  bought 

- -  i  doubtediv  developed  cspeciallv  in  thc  mining  branch  *^^®  change  that  has  come  about  officials  of  different  companies  fig-  Industrial  Alcohol  at  above  45,”  was 

14  f  41,.  4.00,. T,.oi/,/i  /.e  tv.,  loof  4,..’  in  tbe  Stock  Market  ure  that  there  is  very  little  encour-  the  response.  “Why,  that  was  right 

Mr  Ns>:ir«  SiiocrMlion  ^  ^  easy-money  period  of  the  last  two :  REASK  is  Ihe  manner  in  agement  in  releasing  any  good  ma-  at  the  top.”  tbe  boss  came  back, 

ivir#  iveui  s  ouggesi^on  i  years.  I  IN  HOLDERS,  which  the  list  of  terial.  and  figure  it  is  better  to  keep  “Yes,  but  how  did  you  know  that  ?” 

TT  is  not  often  that  a  hank  TnPf.tino<  hrino-o  forth  a  I  It  is  obviously  mokt  dcsirablc  that  in  the  adoption;  shareholders  of  dlf-  it  for  some  other  day  -when  it  is  queried  the  employe.  “Well.  I  have 

_  •_4  4,  .  4.  °  ..  ^iof  Eiich  naw  rpmiiationq  Ihe  different  Province.*  nf  i  tevent  companies  has  lengthened  out.  likely  to  . be  of  more  help  to  the  some  myself  above  42,”  the  boss  ad- 
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Mr  Naill’o  ivaui,,  u.  >.44^  vc-jr  *44,.  j,  1  .  vo.  v..  v.  „  vo,4 ,  is  tjie  manner  in  agement  in  releasing  any  good  ma-  at  the  top.”  tbe  boss  came  back, 

ivir#  iveui  s  ouggesi^on  i  years.  I  IN  HOLDERS,  which  the  list  of  terial.  and  figure  it  is  better  to  keep  “Yes,  but  how  did  you  know  that  ?” 

IT  is  not  often  that  a  hank  TnPPtino<  hrirnr*  f/,rth  a  I  It  is  obvlously  mokt  dcsirablc  that  in  the  adoption;  shareholders  of  dlf-  it  for  some  other  day  -when  it  is  queried  the  employe.  “Well.  I  have 

,4  4,  .44-  1  4-  “  ,41.  4.  .inf  such  new  regulations  the  different  Provinces  of '  bas  lengthened  out.  likely  to  . be  of  more  help  to  the  some  myself  above  42,”  the  boss  ad- 

more  interesting  or  StimulaUng  proposal  than  that  |  of  new  regulations  tne  ^  company,  both  from  the  standpoint  mltted  a  little  sadly. 

which  Mr.  Neill  put  forward  at  last  week’s  Royal  Bank  ;  should  co-operate  as  fully  as  possible,  and  that  thousands  of  small  Investors  came  of  its  business  as  well  as  of  thel  _ _ 

of  Canada  annual.  The  Canadian  tariff  includes  a  j ‘^be  resultant  legislation  should  possess  the  utmost  into  the  market  and  bought  for  cash  position  of  its  securities.  A  good!  .  s„prtal  railmi/i  rar  /.f 

great  number  of  import  duties  levied  on  articles  of  a !  degree  of  uniformity.  The  security  business  in  all  its  Umited  amounts  of  stocks  of  various  deal  of  taese  news  stories  fUter  out.  practical,  appolnlments  has 

$  •  J  J  ,  .  m  ,  .  ,  .  .  •  4  -  I  iNranr»Ti^<i  iiRs  lonff  hccofTiQ  fl.  thoroiii?lilv  liit©r»Prov*  couipB-Uios  <ift6r  tnG  dcclliiG  08(1  oc-  Into  news  cn9tnD6ls  tiirou§^)i  difforGnt  k 

kind  or  grade  which  is  not  and  is  not  likely  to  be  pro-  branches  bas  long  become  a  inorou^^^^^^  brokers,  and  the  general  experience  .  ptcr  »Tnpiii  i  ./Y 

duced  In  the  Dominion.  A  certain  amount  of  revenue  bridal  one,  yet  it  is  not  one  which  can  be  effectively  Canadian  companies  is  Is  that  in  a  bad  market  you  can  I!*®  United  &tates 

Is  secured  from  these  taxes,  which  are  In  effect  a  rev- 1  dealt  with  by  the  Dominion  Government  in  the  present  that,  whereas  a  trader  will  take  on  never  get  a  broker  to  tell  you  any  ^  * 

enue  tax  on  the  consumers  of  high-erode  or  ]u,,„rv  i  atate  of  the  interpretation  of  the  British  North  America  100  share.*,  the  investor  buys  and  kind  of  a  story  at  all.  When  asked  j  ,  - 

enue  tax  on  me  consumers  of  high-grade  or  Iu.xuryj  Western  Provinces  have  given  a  good  ex-  Pays  for  five  and  ten  shares,  and  to  explain  this  change  in  attitude  the  hr,?*!  m 

goods.  The  tax  is  quite  defensible;  but  if  it  can  be  <  ‘  i  i  ,  41  ^i  v.^  44  therefore  it  ta’ices  so  many  more  of  head  of  a  prominent  local  house  ■was  ^  ^  distributing  game  fish  to 

shown  that  its  removal  will  enable  us  to  import,  not  i  ®  collaboration  in  legislation  in  such  matters,  latter  to  account  for  the  block  heard  to  remark: — “When  the  mar-  «.hrh^*^?r  f°*' 

for  ourselves  but  for  our  visitors  from  across  the  line,  |  ‘^“d  the  rest  of  tbe  country  would  do  well  to  follow  of  stock  bought  by  the  in  and  out  ket  starts  to  go  off  the  average  !d  aSd  line7hreughort“tL 

a  vasUy  increased  qu^tlty  of  such  articles  ^d  to  sellj  tb®ir  lead.  _  _  sto??' usuSy  re"s  •ta^e’^namf  S^n^VsUtftha^hY  cTn2“^eren  de'^K^'fisr  iar '  fo^hT^FL^ei^ei 

them  at  a  substantial  profit  (and  Mr.  Neill  is  quite;  of  the  broker,  and  is  not  recorded  on  have  time  to  think  of  a  story.”  luxe  fish  car  to  the  Fisheiies 

right  in  his  estimate  of  the  proportion  of  the  price  of  |  the  books  of  the  company,  whereas,  uasnington. 


Property  Corporal 

OF  CAr'fAOA  LIMITED 

Real  Estate  : :  .Mortgage 

1409  Peel  St.,  Montreal 

John  .T.  Fitzgerald  Cheetor  M.  > 
President  Gen.  Sales 


a  vastly  increased  quantity  of  such  articles  and  to  sell  j  *^b®lr  l®®'d. 

them  at  a  substantial  profit  (and  Mr.  Neill  is  quite  ” 

right  in  his  estimate  of  the  proportion  of  the  price  of  |  p 

such  goods  which  represents  pure  salesmanship),  it!  V/Oupons 

then  becomes  worth  while  to  inquire  whether  tae  j  Psychology  has  a  lot  to  do  wi 

national  revenue  could  not  he  procured  from  some  other  I  as  well  as  with  a  Stock  Market. 

source  and  the  trade  of  Canada  permitted  to  enjoy  this  * 

important  addition.  What  are  all  the  people  doing 


as  a  rule,  investors  immediately  have 
their  stock  transferred*  into  their 


4,1.  ..444.4  ..4  .44.U44  v4  .4  O.U4,.  BuFeau  to  Washtogton. 

That  the  Fisheries  Bureau  is  “fin- 
The  violent  price  decline  In  stock  Icky”  about  the  type  of  car  it  wanted 


S.  A.  Morrison  &C 

LIMITED 

INVESTMENT 

SECURITIES 

BANKE 

Northern  Ontario  Bid 
330  Bay  St.,  Toronto 


Psychology  has  a  lot  to  do  with  business  conditions  this  is  immediately  a  few'  months  ago.  causing  losses  to  is  apparent  from  a  glance  over  the 


recorded  on  the  books  of  the  com-  mxi? 

pany.  In  some  instances  the  state-  TmE 


people  in  various  features  which  are  embodied  in  the 
w'alks  of  life,  brought  car. 


What  are  all  the  people  doing  who  used  to  sit  in  the  meat  is  made  that  during  the  two  SAME  BOAT,  out  some  unusual  sit-  It  is  of  all-steel  construction  on 


Nowhere  in  the  world  is  there  anything  like  so  large  chairs  in  the  stockbrokers’  offices?  rapidly  many  companies  ex- 

a  mass  of  purchasing  power  available  for  this  class  of  ^  perlenced  a  larger  increase  in  the 

trade  as  in  the  United  States.  It  would  be  an  easy  There  are  still  hopes  that  we  shall  know  the  price  number  of  their  shareholders  than 


noatter  to  attract  It  to  this  country,  for  the  people  who  of  1932  newsprint  before  1933. 
possess  it  are  already  coming  up  here  in  large  num-  *  '' 


months  when  the  market  was  chang-  uations  in  different  tjje  Pullman  coach  plan  of  the  under 

ing  so  rapidly  many  companies  ex-  business  bouses  which  are  now  com-  frame  type  known  as  “fish-belly  gir- 
perlenced  a  larger  Increase  in  the  ing  to  light.  der”  and  is  divided  into  a  kitchen, 

number  of  their  shareholders  than  One  Instance,  not  unmixed  with  boiler  room,  bath  room,  dining  room, 
they  had  in  the  two  previous  years.  some  humour,  is  that  of  an  executive  upper  berths  for  crew  and  compart- 

-  talking  with  an  employe  who  had  ments  for  carrying  fish.  The  car  is 

It  is  common  belief  among  news-  lost  quite  a  bit  of  his  meagre  capital,  about  81  feet  long  with  four-foot 


they  had  in  the  two  previous  years. 


EXECIJTORS 

.  ;A[q,D ...) 

TRUSTEES 


bers,  and  scarcely  regard  Canada  as  a  foreign  country  And  again,  as  Mr.  Thomas  must  often  remind  him-  paper  men  that  when  a  market  starts  The  "boss”  gave  some  straight  from  platforms  at  each  tud  just  as  ou 


in  any  other  respect  than  that  It  is  outside  of  their  own  i  self,  there  is  only  a  difference  of  one  letter  between  ' 


to  go  down  news  the  shoulder  talk  to  the  employe  on  observation  cars. 


[tariff  area.  It  is  to  be  hoped  that  the  Tariff  Commis-  the  Nationalization  and  the  Rationalization  of  British'  oT'?' ^  stories  start  to  dry  his  lack  of  wisdom  in  speculating  lapacity  of  car  la^ges  from  .lo.OOi) 

.  .  .  1  #  4u  4  (  .4  .  1 SCARCK.  up.  The  reason  for  Instead  of  Investing  his  money.  “By  three-inch  fish  to  500,000  ouc-inch 


sion  will  undertake  some  investigation  of  tbe  existing  |  industry. 


this  devolbpnieht  is  the  way,”  ho  asked,  “what  stock  did  fish. 
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HINTS  TO  INVESTORS 


'  Canada  Steamshipr  Pref.  j  /  purchased  10  shares  al  5  some  years  i  Power  Corp. — Bridge. 

I  /  am  holding  10  shares  of  Canada- t  ..  ...  ..  Please  tell  what  you  Ihinic  of  the 

Steamships  pfd.,  which  is  selling  as  1{  W  ,  r-  ^  'u  ^  following  things, 

as  69  }  I  shall  he  glad  to  have  your  ®  /;  ^  "'u  l^n  Heine  Mines  a! 

opinion  as  to  the  security  of  Both  of  thp«p  i™.  Ahana  at 

dividend  and  the  reason  for  such  a  low  howPVPT,  which  are  liPted  on  the  New  Malartic  Gotd  Mines  at  $l.Si. 

I  price  just  now.— •‘Snb.se'riher.”  ,  I  t  ork  and  London  Kxchanees.  arc  Thom itson  Cadillac  at  5 ie. 

We  would  not  advise  the  sale  of  l  New  South  MaliM  Transcontinental  Airways  Co.,  al 

Canada  Steamships  preferred  at  to-  i !«  ^he  least  progressive  of  the  States  fj  . 

day’s  low  levels  as  we  are  fiven  to;'"  Commonwealth,  and  rei-ent  Power  Corporation  and 

understand  that  the  dividend  on  the  i  there  lia\e  Keen  some-  Dominion  Bridge. — "J.  N." 

security  is  safe.  ,  what  Bolsheviki  m  their  tendencies.  Abana  is  still  wort  h  holding  in  t  he 


ecurity 


Iduring-the  cotning  spring  and  early  ^  .-*5?”  •  ^although  the  two  latter  have 

summer,  Canada  Steamships  seems  with  possibilitie.s  for  market ;  ^ 

likAlv..t.n  lir>  rpp«.-nnense,l  for  its  las^t  1  fnchancemmit  ovet  a  period,  such  a 1 1  Trflnsnnrtatinn  Airttavanffr 


I  while  hotel  operations  have  also  i  '  sii  l!**;  t  .  •  !  market  today,  and  a  purchase  al 

shown  improvement.  The  outlook  for  '  Boso  Mme  is  i  ore  or  less  in- i 

.  ...  .  '  the  next  vear  Ls  quite  bright  and.  the  :  over  a  moderate  period. 

-  / - /-rs  stock  of  the  company  appears  well:  a  ^  *  v- 

QLu.an  Sjrai  ..r.h  ^ 

LUllbOl  I  l  Ofy^  !  .  ..  vi  Cl  as  i  '  Only  asse.ssment  work,  however,  has  I  (  an  you  give  me  any  information  on 

_  Brooks  oteani  Motors.  ;  jr^i.  ,tone  on  there  claims.  - 

cJticorporalcd  Call  j/ou  give  me  any  n.tormaf ion  on  !  The  propeitie?  arc  merely  prospects  ^’*rr  or  sir  years  ago  I  hough!  tlO 

^  ^  ^  "  ■  olh  the  American  and  Onidt/fart  j  and  the  slock  is  speculative.  Some '  pre/erred  niwf  .to  coTOtnoa  ond  .to 

I  ,  C]})  J  I  Companies  of  Brooks  Steam- Motors?  small  income  is  being  derived  from  the  t^'ack  of  Nations  (HI  Refineries.  I 

2p)p)  Cyt.  (James  Q^lpcctf  \f  f  loittreal  ,  What  is  your  opinion  of  Sudbury  .  o\(i  Cobalt  property  which  is  being  understand  McColl  Frontenne  has 

Basin? — "Fred.”  ...  !  operated  under  lease.  taken  that  over.  I  cannot  understand 

C^ii.r„  n  A  few  months  ago  a  new  company  1  ^i*  *  •  *  ¥  why  the.  shares,  were  not  transferred 

^  ‘  was  incorporated.  Dominion  Steam'  Lake  b£  th©  Woods.  Have  never  had  a  statement. 

Motors  and  the  shareholders  of  the;  „  .;  .  .  ’  ,,  1  Nations  Oil  Retinieries  as  a  com¬ 
old  Brooks  Steam  Motors  were'  oome  tune  bach,  say  mrre  monf/is  |  pj,yy  ^yp,.  I, y 

offered  an  exchange  of  securities  by'  ’’  trecommeridohons  .  or  |  Qj|  |,y^  ^pa]]y  ggpp^g  j„ 

- L-_. - - - - -.-  - - - - - - I  the  new  company.  i  common  stoek  purchases  you  xicre  the  form  of  plant,  property  and  good- 

I  We  have  heard*  nothing  recently  j  Lake  af  Ihr  \\  ood.s  0.5  j  ^jj]  fQ^  g  specified  number  of  shares 

Gold  Stocks  Best.  '  ago  when  prices  were  high,  and  in  the  1  with  regard  to  the  -course  o'  this  re-  I  i  Frontenac  Oil,  which  was  subse- 

Whal  is  vour  opinion  of  the  followina  ’^^^^  of  the  first  two  particularly,  show  i  organization  nor  how  the  new  oom- !  ^  McColl-Front- 

me  a  considerable  loss.  Wluit  are  my  .  pnny  is  progressing.  Wo  ^,e\^eye,  l<^lely  in  your  hints  to  ,  the  time  of  the  merger  of 

Ford  Limited  at  $18;  Hudson  Bay  chances  0/ mahiap  a  pro/ff  on  fhe  aftorc  ,  however,  that  the  futu  ^  >Tionths\he  I ""oT  R^fin^^^^^  is  still  in 

SfilV  n  LX  i  ZIIS  ^  OU  U  « |  '"^Vith  ,e,.rd  to  Sudbury  Du,iu  thi,  j  .hu..l„(wHl,  Vrd  ««  ■■.bo  o,  the  ..Kria'it^f.rd'S  .Jf  ^So.^ 

Ian  1  w  Malartic  aC'l50-\Hck>l\vresent  selling  considerably  below  its^  stock  offers  some  attractions  at  u' witli  other  milhng^^^^^^  I- rontenac  in  the  treasury  against  its 

Do  you  think  the  present  would  he  a  ‘  ehonces  of  sMing  ^•■V  lo  in  the  ]  o  M  jp  c  Uiohs  for  a  hold  over  a  period  but  the  ■«;(;»  «  ! 

ood  time  to  buy  more  Hudson  Bay,  I ‘'"'‘J?®  ®  "’.aaths.  1  Hudson  Bay  M;  &  S.  1  immediate  outlook  to-day  is  some-  r»*  T 

Sherrill  and  Pend  Oreille  to  average? —  M  ould  also  appreciate  it  if  you  would]  What  is  the  mailer  with  Hudson  Bay  .  y,Yxnt  ohscare.  More  Divcrsificahon. 


Qf  c^Pi 

cyionson  CZ^Ui-os. 

cBttcorpoyaiccl 

255  (James  (zJlFcclf  Qjloiilfcal 
^.ueljcc  ^C^roit/o  .  (Dllatea 


worth  holdin. 


Brooks  Steam  Motors 


ocks  bought  at  these  prices;  me  a  considerable  loss.  VF/mf  ore  my .  pany  u  progressing.  Wo  believe,  |  u  s  -Parh 

Ford  Limited  al  $18;  Hudson  Bay  chances  of  making  a  profit  on  the  above  Mwever,  that  the  futuee  is  onpromis-  p  j  .  ^^he  past  few  month 

lining  &  S.  at  $18;  Sherrill  Gordon  at  for  a  hold  of  say  two  years.  ,  I  w-tt,  »  1  ,  c  ai  u  •  fK-  i  situation  with  regard  to  Lake  ( 

.8.7;  Pend  Oreille  at  2.35;  Cintral  H  appears  to  me  that  Home  ()il  is  at  \  ^ '''th  Regard  to  Sudbury  Basm  this  | 

r _ <  an.  _ -i  .  Cn.  Drc.^ciif  scllina  e.onsidernhlii  below  i7.«  '  stock  offers  some  attractions  at  1.”  ”'^‘1  v*  1' ‘  ,  , 


More  Diversification. 


"Florida.”  «^99est  some  attractive  low  priced  stocks  j  Mining  &  Smelting.  J  paid  over  $22  j  jn  view  of  the  fact  that  by  reason  '  -■'»  «  constant  reader  of  your  publica- 

Your  mining  stocks  were  all  pur-  0/  aooat  ^  years.-—  .U..A.  {/or  fhc  stock  and  it  is  now  below  $9.00.  j  of  the  high  price  of  Canadian  wheat ;  ^  would  appreciate  your  valued 

biased  at  considerably  higher  levels  /  our  noiclii^s  are  generally  spe :ul- 1  p;pgj,p  g{^f  me  the  dope. — "Coiesiffc.”  1  on  the  world's  markets,  the  export  opinion  in  regard  to  the  following 

lan  to-day’s  quotation.  ative,  and  m  . the  case  of  Carlings  and  |  physically,  Hudson  Bay  Mining  '  business  of  Canadian  millers  has  been  |  which  I  am  holding  al  the 

The  outlook  for  Malartic  is  not  fudustnal  Alcohol  give  little  promise  gfj,|  Smelting  is  to-day  in  the  best  1  very  seriously  affected.  Domestic  1  prc.scnf  fi me. 

ry  bright,  the  recent  quotation  for  of  any  early  worthwhile  recovery.  In  1  position  in  its  history.  The  big  Flin  I  business  so  far  this  vear  has  been  i  shares  of  International  Nickel. 

le  stock  was  around  4  cts.  As  it  view  of  tway  s  low  levels,  however,  a  ^|on  mine  is  nearing  the  production  ;  better  but  not  enough  to  offset  the  loO  .shares  of  Power  Corporation. 

lunot  go  much  lower  it  probably  s«e.  at  this  time  would  appear  in-  stage;  the  power  plant  of  the  com- '  drop  in  the  export  market.  Ship-  200  shares  of  International  Petroleum. 

ould  be  just  as  well  to  hold  on  advisable,  but  in  each  case  it  might  pany  at  Island  Falls,  Sask.,  has  been  1  luents  to  the.  Orient,  have  also  been  1  aO  shares  of  Lake  of  the  Woods. 
nger  and  see  if  anything  comes  out  ,  soou  policy  tor  yoii  to  take  your  compkt  id  and  power  lines  laid  to  the  |  affected  by  the  generally  high  grade  of  shares  of  Alberta  Pacific  Grain. 

thp  report  that  private  interests  1 9"  9"^  bulge  in  the  market  and  property,  while  good  progress  is  being  the  last  Canadian  wheat  crop.  'The  I  ^  might  say  that  I  have  a  good  pro- 

ay  re-open  the  mine.  switch  into  securities  with  better  made  on  the  construction  of  the  big  ^  demands  for  China  and  .Japan  are  |  PO'"'"’"  df  my  investments  in  Govern- i 

Your  other  mining  stocks  are  of  a  olrw.,!  k,  smelter.  ;  mostly  for  the  lower  grades  of  wheat  I . 

tter  class  and  it  probably  will  pay  Sherritt-Gordon  is  affected  by  the  The  stock  has  been  affected  mhrket-l  flour  so  as  to  co'itipete  with  rice  which  Industrial  and  Public  Vlitities  bonds, , 

)u  to  hold  on  until  market  condi-  obscure  outlook  for  tn^e  copper  market,  by  general  weakness  in  mining :  ha.s  heretofore  been  the  staple  article  '"'<1  that  I  am  in  a  position  to  use', 

ms  are  brighter.  You  show  a  very  worth  holding  for  its  issue.s  during  recent  months  and  also  !  of  diet  in  these  countries.  \thc  amount  involved  in  common  stocks. 

bstantial  loss  on  all  of  these  but  we  PO^ntiah^es  over  a  period  of  years,  by  the  possibility  of  lower  copper  j  *  h-  h-  *  suggestion  which  you  can  offer  ^ 


Montreal  Tramways^  Limited  — 

Ftr,rt  and  Refundinp  Morigafle  .5%  S.F. 
Gold  Bond.f,  Series  due  Juh?  1,  1941. 
The  Company,  which  has  been  in  successful 
operation  for  more  than  thirty  years,  owns 
and  operates  the  street  railwav  system^  in 
the  City  of  Montreal  ahd  in  the  adjoining 
suburban  municipalities  on  the  Island  of 
Montreal.  It  also  operates  ten  autobus 
routes  in  the  same  territory.  Under  a  con¬ 
tract  with  the  City,  approved  by  the 
Provincial  Legislature,  the  Company  has 
the  right  to  conduct  its  business  in  Mont¬ 
real  until  1953,  and  Is  entitled  to  an  annual 
return  e({Ual  to  a  minimum  of  6%  on  the 
capital  value  of  the  properly,  after  pa^*- 
ment  of  all  opernfingcxjjcnscs,  maintenance 
and  renewal  fund  payments;  it  being  pro¬ 
vided  by  the  contract  that  fares  shall  be 
adjusted  from  time  to  time  as  required  to 
yield  this  stipulated  return.  Revenues 
sufficient  to  meet  all  requirements  arc  thus 
assured  to  the  Company.  Interest  payment 
dates:  January  I  and  July  1.  The  bonds  are 
payable  in  Montreal,  New  York  or  I.x)ndon, 
and  are  callable  as  a  whole  at  They 

are  listed  on  the  Montreal  Stock  E.xcliangc. 

Price  97 '-s,  to  yield  5.M'','o 
(.Subject  lo  prior  sale.) 


A  diversified  list  of  recommended 
investments  will  be  mailed  on  request 


The  National  City  Company 

j60  Si.  James  Street,  Montreal 

Toronto  . .  Ottawa  . .  Quebec  . .  New  York  . .  Chicago . .  Wasliington 
San  Francisco  ..Seattle . .  London  . .  Amsterdam  . .  Geneva ..  Tokio 
and  more  than  fifty  other  cities  of  importance 


ry  much  question  whether  it  would  I  P"™®,  be  sold  at  prices  within  the  next  year.  Flin  | 

good  policy  for  you  to  average  ®  levels,  as  on  the  basis  of  its  pion  ore  is  net  high  grade  and  the  i 

wn  at  this  time.  I  ff'nK  power  and  dividends,  the  company’s  earnings  would  be  affected  1 


Stick  to  Market  Leaders. 


bstantial  loss  on  all  of  these  but  we  I  5  by  the  possibility  of  lower  copper  j  »  *  h-  *  suggestion  which  you  ran  offer  ^ 

ry  much  question  whether  it  would  I ,  Wome  Oil  should  not  be  sold  at  prices  within  the  next  year.  Flin  |  tn  Market  leaders  {arid  any  comments  which  you  would  \ 

good  policy  for  you  to  average  I  ®  levels,  as  on  the  basis  of  its  pion  ore  is  net  high  grade  and  the  i  j  \eare  to  make  would  be  greatly  ap-\ 

wn  at  this  time.  I  efning  power  and  dividends,  the  company’s  earnings  would  be  affected  !  , I  preeiated.-  "II.  A.  T." 

Hudson  Bay,  Sherritt  Gordon  and  1  ®PP®*''s  ®"  the  bargain  by  any  sharp  decline  in  the  price  of .  m  1 00  shares  of  Muirheads  common  0/ 1  Your  common  stock  holdings  are' 

nd  Oreille  all  appear  to  be  big  i  ®0""ter.  General  Steel  Wares  and  ,  copper.  present  prices.  T  notice  this  is  rfoM'w  ,  ^ji^e  sound,  and  for  a  hold  over  a; 

nes  in  the  making  but  earning ,  ^"ternational  Petroleum  both  offer  We  bel  evc,  however,  tha*^  the  long  cansiderably.  .  e  dividend  as  ,  period  of  years  it  would  be  rather 

ssibilities  depend  very  largely  on  i  attractions  for  a  hold  over  a  year  term  outlook  for  the  stock  remains'"?'"*'  Times  is  60  ccnls  per  s/iarc.  oik/  fljfltcult  to  improve  very  much  upon 
e  trend  of  the  copper  market.  ®'' ,  .  quite  good  and  think  you  would  be  i  *?  ~0  .e-  Is  them.  There  are  several  common 


lese  are  only  medium  grade  mines  regards  low  priced  common  1  ^ejj  advised  to  retain  the  security  1  "  •  •  stocks  on  the  market  today  which  we 

d  should  copper  go  below  15  cents,  stocks  for  a  moderate  hold,  we  would  rather  than  sell  at  to-day’s  levels.  ""  believe  should  be  included  in  your 

lich  it  is  believed  to  be  quite  suggest  a  choice  from  Canadian  Car,  y  is  !  ^\mmrrknit  common  and  preferred,  yivt,  which  would  not  be  hurt  by  a 

obable,  profits  would  not  be  any-  McColl-Frontenac  and  ^  „  t  .  •  !  T 'is  company  seems  to  fm  in  rfi/mps.  ijttle  more  diversification.  We  would 

lere  near  as  substantial  as  they  Dominion  Stores.  Paton  Manulaclunng.  1  he  common  two  years  ago  now  was  .suggest  that  you  might  switch  from  a 

ve  been  estimated  with  coppe.r  at  I  ¥  ¥  ¥  ¥  ■/  hold  outright  10  shares  of  tlie\selhngotornear  $30.  Sowno  huyers  proportion  of  your  International 

cents  and  over.  If  you  wish  to  I  preferred  stock  of  the  Paton  Mfg.  Co.  !  «l  $3-  D  ft  worth  a  ehanre.—  ‘h.  b.  Petroleum  and  Alberta  Pacific  Grain 

ck  to  the  mines,  we  believe  yqu  i  .  KCalty.  /  would  like  to  know  what  the  prospects  1  1  robably  both'-  Muirheads  and  issues  as  Canadian  Car  & 

•uld  be  much  better  off  to  buy  one '  We.  hold  the  undermentioned,  bonds  ore  for  the  future-' and  if  I  should  f-^mmerknit  have  ^Mibilities  fora  Foundry.  Dominion  Bridge,  Shaw- 
the  gold  stocks  such  as  Lake  Shore,  I  $19,000  Godfrey  Ready  Corporation:  continue  to  hold  it.— "Ottawa.”  I  hold  oyer  a  period,  hut  in  the  present  jnifran.  Famous  Flayers  or  Dominion 

ck  Hughes  or  Wright  Hargreaves.  I  (Montreal)  6 , June  19 U-  Would  you  Bot*'  common  and  preferred  stocks  j  marke,,  with  .sccuritios  of  so  many  stores. 

e  two  latter  have  been  depressed  please  let  us  know  your  opinion  about  pf  Paton  Mfg.  Co.,  are  very  closely  sound  and  prosperous  companies  immediate  outlook  for  Lake  of 

Tsiderably  during  rerent  rtionthsl  ^onds  and  what  would  br  thr  bcBf  bold.  ,  lov^s  the  Woods  in  view  of  conditions  in  the 


d  should  copper  go  below  15  cents,  stocks  for  a  moderate  hold,  we  would  rather  than  sell  at  to-day’s  levels, 
lich  it  is  believed  to  be  quite  suggest  a  choice  from  Canadian  Car,  jp  m  ah  .-f 

obable,  profits  would  not  be  any-  ‘"'Pe'''?'  D>|.  McColl-h rontenac  and  Pninn  ManufaMiirlnir 

lere  near  as  substantial  as  they  Dominion  Stores.  Paton  Manufaclunng. 

ve  been  estimated  with  copper  at  1  *  ■  J  hold  oulright  10  shares  of 

cents  and  over.  If  you  wish  to  I  Godfrev  Reahv  preferred  stock  of  the  Doinn  Mfg. 

ck  to  the  mines,  we  believe  yqu  i  .  I  would  like  to  know  what  the  prosj 

•uld  be  much  better  oft  to  buy  one  1  We  hold  the  undermentioned  bonds  ore.  for  the  future-  and  if  I  shi 
thp  gold  stocks  such  as  Lake  Shore,  $19t0()0  Godfrey  Ready  Corporaiioti:  coviinne  io  hold  if.  ^*OffairoJ 
ck  Hughes  or  Wright  Hargreaves.  I  (Montreal)  6<''r,fune  19^2.  Would  you  Both  common  and  preferred  st( 


i  and  yre  should  imagine  that  interest  I  preferred  stock  appears  well  |  that  you  choose  fr^  such  securities 


k  much  better  to-day.  i  and  w'e  should  imagine  that  interest 

i/-  I  on  the  company's  bonas  is  being  well 

Sneculative  List  earned.  These  bonds  constitute 

opecuiauve  Last  rather  an  attractive  real  estate 

\ow  that  I  am  a  subscriber  lo  yowr  |  security.  The  latest  quotations  are 
table  paper,  I  would  like  lo  have '  $93.  and  $96. 
r  views  on  my  present  holdings.  ■/  1  *  _ 

c  the.  following  common  stocks  :  '  ^ 

ctirally  all  paid  .for.  ACQUIKLS  >  E1V  BKE»  KKY. 


on  the  company's  bonas  is  being  well  i  worth  u  hold.  j  as  (  anadian  Car,  Dominion  Bridge, 

earned.  These  bonds  constitute  •  ¥  ¥  .  ¥  ¥  .  B.  C.  Power  ‘  A  ,  Canadian  Bronze, 

rather  an  attractive  real  estate  Twin  City.  i  Players,  McColl-h  rontenac, 

Berurity.  The  latest  quotations  are  i  I  have  .'10  shares  of  Twin  Cily  Rapid  :  ores,  y  airy 

•  ““  IT”".',  A''”';!''. nS*-  "ompanio,  in  rnconl  y 

— -  advise  me.  to  sell  lhi.s?  Docs  the  dividend  : shown  steady  expansion 

ACQUIKKS  NEIV  DREWEKY.  '  fo  oc  safe  at  present.  ~~  |  parning  power  an<l  have  promisi 

1  ,  1  *.  ^  X  it.h.M.  •  Still  further  growth  in  business 

The  announcement  is  made  thal  j  We  wouhi  hesitate  to  recomniend  a  ;  pamingg  during  the  coming  year. 


A  Sound  List.  I 

'The  following  bonds  and  slocks  arc 


Brading  Brewerle.s  Limited  recently  sale  of  Twin  City  at  this  time;  this  in 
acquired  a,  controlling  interest  in  current  low  levels  for  the  | 


Kuiitz  Brewery  of  Waterloo.  Ontario,  the  fact  that  the 


ctirally  all  paid  .for.  ACQUIKES  >E1V  BREWERY. 

0  C arlings  at  22.  ^  . 

0  Industrial  Alcohol  al  i.l.  „  ^ Jp  announcement  i.s  made  that 

0  Sherritt  Gordon  at  $7.50.  Biading  Brewerle.s  Limited  reccntly 

0  Home  Oil  al  22.  acquired  a,  controlling  interest  in 

0  Home  Oil  at  12.25.  I  K»"tz  Brewery  of  W'aterloo.  Ontario, 

General  Steel  Wares  at  38.  j  through  a  majority  stock  ownership. 

International  Petroleum  al  21.75.  |  The  Waterloo  Brewery  will  continue 
indly  lei  me  have  your  opinion  as  1  to  operate  as  a  separate  unit.  Leave 
ny  changes  you  viould  suggest  in  the  j  has  been  granted  Brading  t’o.  to 
•r.  Might  say  that  the  majority  of]  a.pply  for  an  increase  in  Common 
above  were  purchased  about  a  year .  stock  from  25,000  to  60,000  shares. 


Dominion  Stores,  City  Dairy  and  I /oiccr  to-day  thou  the.  price  I  paid  for] 
Shawinigan.  _  1  them.  I  should  raluc  your  opinion  as  to 

These  companie.s  in  recent  yoars]  irhrthcr  any  of  them  should  be  sold,  and 
have  shown  steady  expansion  in  j  1/  so,  what  to  pul  the  proceeds  into, 
earning  power  ami  have  promise  of  as  well  as  about  $2,000  which  1  now  | 
still  further  growth  in  business  and  /i  ve  avail  able.  I 


through  a  majority  stock  ownership.’  /'PP®*'/®  {® 

The  Waterloo  Brewery  will  continue  In  anything  "  f  llim 

to  operate  as  a  senarate  unit  I  ptvp  1 the  stock  should  .  „,V,‘‘^P'"  999 

Ml  operaie  as  a  separme  unit.  1  do  somewhat  better.  I  A”  are  both  worth  holding 


I  coming  year.  C.N.D.R.  Doin.  Guar.  Deb.  stork,  I 

V'  P  Burns,  5^2',i'  Bonds,  Abitibi  6',r 

Maple  Leaf — Loblaw.  I'M.,  Riverside  Iron  Works,  Isl  mor- 1 

illors  have  blen  1 

in  the  exnort  L.P.R.  common  slock.— "A.  h.  C  .  | 

r  flin  faiiinrr  nff  in  A' OUT  Lond  and  stock  holdings  are 


nr  mas  oeen  granted  Brading  Co.  to  “  it  mkht  howe^^^^^^  be  good  policy  Canadian  flour  millers  have  been  i.eneru  ,^^ 

o/;  apply  for  an  increase  in  common  affected  in  the  export  common  .5  ocAv-  A  E.  C. 

ar.  stock  from  25,000  to  60,000  shares.  '  h °pf  emlnT^ ^  gen\ralV' -ind 

lto',li^t"o\esomewhatXc^^^^^^^  I  generally  high  grade  wheat  crop  and  [Hys'^markeT'^ 

learned  From  the  „  '  "  ’  *  .  im“nJVTr.„’VrS..’r.i 


Some  Lessons  Learned  From  the 
Market  Break  of  1929 


INVESTMENT  RATIOS 


i  1  .  a  sound  fiuide  to 
sound  investment! 

The  fiindanrcntals  of  sound  investment 
never  ehangc  . . .  the  aeid  tests  of  value  arc 
earning  jxiwrr,  security  and  market¬ 
ability  .  .  . 

,  In  order  to  assure  the  maintenance  of  a 
high  level  of  income  return,  balanced 
security,  and  readily  available  cash,  the 
perfeet  investment  plan  requires  a  definite 
pro  rata  list  of  bonds,  preferred  and 
common  stocks  .  .  . 

Investment  ratios  are  not  cnmpiiled  on 
any  arbitrary  plan  .  .  .  the  |>ersonal 
preferences  of  the  individual  investor,  plus 
the  cumulative  experience  and  counsel  of 
specialists — such  as  E.  H.  Rollins  &  Sons, 
Limited — are  the  deciding  factors  .  .  . 

A  judicious  rearrangement  of  one’s  invest¬ 
ment  programme,  at  this  time  . . .  based  on 
investment  ratios  .  .  .  should  maleriallv 
increase  income  return  and  maintain  u 
sound  investment  position. 

The  facilities  of  our  Organization 
are  at  your  disposal. 


E.  H.  Rollins  &  sSons 

I.IMITP.  O 

INVESTMENT  SECURITIES 

Royal  Bank  Building  -  Montreal 
Telephone  -  LiYncaater  8211 


Dom.  Coal — Dom.  Steel. 


-  _  _  I  preferential,  between  the  price  of  ,  r  i  „  r 

!  A  suhs'anlinl  portion  of  my  savings  |  Canadian  wheat  and  that  of  other  PU^';<’haso  of  common  stocks,  many  of 
,  is  invested  in  Dominion  Cool  Preferred  \  world  producers.  Maple  Leaf  by  "'^'‘®*-A*®hs  at  current 

'and  Dominion  Sled  Preferred,  both  ci/ 1  reason  of  its  comprehensive  baking  market  levels.  u  •  _  f 

:  whicJi  are  considerably  ‘nwrr  at  lo-duy's  interests,  which  means  that  the  bulk 


recommend 


Arom  page  10.)  whicJi  are  considerably  ‘nwer  at  In-day’s  interests,  which  means  that  the  bulk  | 

too  and,  during  a  real  e.statelof  Ihc  country’s  resources,  which  is  :  prices  than  when  J  acquired  them.  of  its  busines.s  is  done  in  the  domestic  '  BnuK®,  t  anaaian  tar  <v  ■  '■■  ■  '  '  J - 1.  - 

n.  is  offered  $20,000  and  then  has  j  playing  such  an  important  part  in;  I  fed  that  both  socks  should  ulli-  market,  is  likely  to  be  less  seriously  onaw- 

ell  on  a  weak  market  for  $8,000. 1  this  era  of  prosperity,  is  lo  be  check- ;  wa/c/y  recover  but  that  it  may  be  affecteil  by  these  conditions  than  some  "J'lB'P'.  c  orporation  ana 

ally  loses  $2,000  without  ever  |  ed.  Water  power  projects,  mineral  ct'ifc  a  long  pull  and  rireum.slances  of  the  other  millers —  Uominion^&iore .  ^  I 

ing  a  cent.  The  buyer  of  stocks,  developments,  railroad  eonstruction  i  woy,  in  the  meantime,  necessitate  a  It  was  unfortunate  for  Loblaw’.s  '  r  »  '  p  J  ?  I 

sees  their  value  rise  and  de-  ami  other  public  and.  corporate  un- 1 inrqsimevis  any  shareholders  that  the  break  in  the  I  nree  ruture  rroducers.  ^  Take  Pleasure  in  AnnOUItcind  ' 

,  is  in  exactly  tlic  same  po.sition.  derfakings  are  of  siifh  an  extensive  i  responsible  for  the  U’omW  like  your  opinion  on  Bud.  j  o 

¥  ¥  ¥  ¥  cliaracter  that  active  employment  i  f**’*"’’'-  '  abandoning  ofthe  merger  negotiations  Basin.  Faleonbridge,  &•  BherriH  Gordon.  j 

ken  all  in  all.  however,  the  and  prosperous  general  business  j  company  iind  (ho.  Are  the  market  prices  of  these  slocks  |  p  ^  MITIHOTTAMn 

t  .slump  of.  1920,  although  gigan-  seem  to  be  assured  for  ,  1930.  mf  all  t,tock  Exchange  Securities  to-day.  :  pomimon  ^toros.  JPe  deal,  however,  due  io  the  condition  of  the  market  for  , 

n  ils  proportions  as  regards  the!  So  far  as  tho  investment  .situation  ii'//  coiircr  iiiy  ;  ,s  sti  I  on  the  -  apis  and  will  doubt-  l/ie  pas<  «o  '  AND 

rvp  riiri  « lx o f  4  .  \  tkcHe  senirtticf^  lufo  nonift hiv (J  fhc  that  \  be  corr.pietrd  on  any  return  to  \V err  flic  pneoi  loM  rummer  higher  i 

H  priniia  rnnsonnonno  !  ripririo  1  hv  rntiirn  no!  •  ^  J'  '  posscsses  both  Ihc  fealvrc  of  f/oorf  i  more  propitious  market  conditions,  //ion  they  should  have  been  for  their  I  TTAROI  T)  F  RFATTV  ' 

no  ’^''‘'®"‘9'■^mulrily  and  a  rr«.so»iaWe  the  meantime  the  company  is  \  actual  value?  Do  you  think  lllvy  might  !  MAKULU  L.  «L  A 1  1  Y  ; 

othei  panics.^  There  were  no  th  ,  market  crash  was  merely  an  aij- ;  doing  very  well  and  enjoys  steady  1 510 /ower-  "Newcastle.”  j  , 

irtant  failures  of  bi’okorage  [  justmeni  of  stock  market  values  fol- 1  7;, ,'y  / /,o(f /„  /ale  f/iiriiif)  l/ie '  monthly  expansion  in  sales  and  I  The  three  stocks  you  mention  I  _  ,  .  ,  > 

es  or  banks  and,  thus  far,  husi-!  lowing  a  period  of  rabid  speculation  I  ^^ar  or /wa //lerc  «-oi//d  5e  a  rfosm?.- 1  earnings.  appear  good  speculations  at  /’urrent  i  HaVC  BcCOmC  AsSOcistcd  'UT^lth  'I’Kis  ' 

does  not  appear  to  have  been .  or  whether  it  was  the  di.scounting ,  aft/e  possibilily  of -obtaining  higher'.  v  ¥  ¥  ¥  levels.  While  they  have  declined  j  t” 

iisly  affected.  The  annual  re- '  of  a  period  of  general  business  de-j  prices  for  my  new  inveslmrnl  than  the:  Noranda  Mines.  greatly  of  late  due  to  market  condi-  ;  "  rimi 

of  Canadian  barks  and  Indus- j  pre.ssion.  In  other  words,  vi  iiclheH  '  the  prices  presently  ruling.  — "J.  N.  R.”  '  „„„  r  nurrhnsd  "nn  f'ons,  there  is  little  doubt  but  that 

companies  aqd  the  New  Year  It  was  merely  a  collapse  of  the  finan- ‘  In  view  of  the  satisfactory  long- '  g/iar  &■  Noranda'^at  50  'which  I  still  discounting  the  future 

ages  of  leaders  in  finance,  ln-!cial  superstructure  or  a  shifting  of .  term  outlook  for  Canadian  industry.  1  ,  understand’  that  financial  immensely  at  last  year’s  quotations.  _ 

•y  and  public  affairs  are  all  such  j  the  economic  foundations.  Until  j  outstanding  management  of  British  1  advising  clients  to  buy  Some  day  earnings  and  yield  may  C«2.111t5DCll  StfEttOn  SC  LlflClSCV 

)  indicate  a  high  tide  of  pros-  there  Is  an  opportunity  of  more ;  Empire  Steel  Corporation  under  now !  Yoronrfn  but  I  fear  that  the  copper  *1*®  prices  of  last  summer,  but  U  ’  / 

y  and  good  ground  for  confl-  clearly  judging  the  course  of  biisl- i  direction  and  prospects  for  ^^'t]l\\narkel  may  affect  the  dividend.  This  is  that  is  for  the  future  to  decide.  From  MEMBERS  TORONTO  STOCK  EXCHANGE 

?,  even  though  optimism  is  tern-  ness  the  security  markets  promise  to  capital  re*organizatimi  here.  entire  hoidinq.  JAHll  non 

1  with  moderate  caution,  continue  in  a  state  of  uncertainty  Dominion  Coal  and  Dominion  Steel ;  ^  ^  stocks  are  still  a  bit  high,  but  their  244  Bav  Street  '  -  -  •  Tnrnnrn 

lie  of  the  economic  indices  with  comparatively  narrow  swings  Preferred  appear  worth  holding  for  a  ^  holdings  of  Noranda  xorouro 

1  an  adjustment  of  moderate  rather  than  a  definite  trend.  What-  nioderate  or  long  pull.  certainly  heavy,  more  especially  in  the  ^o^smeration.  The  three  proper-  Elgin  1428  i 

t  but  that  is  only  to  be  expect- 1  ever  the  business  trend,  however,  it  that  this  is  your  only  *^'9® 

1  view  of  the  record  high  level !  seems  altogether  likely  that  the  *nnlinv^  investment.  At  the  same  time, 

tivlty  which  has  been  attained,  psychological  influence  will  be  to  bellele  you  might^have^i  reklize^on  although  ciiversification  is  the  prime  ^“pal/onhS®  will  first  .....  , 

,  too.  the  small  wheat  crop  and  encourage  a  more  general  Interest  y?uMn/es?m^nt  within  the  next  year  pourinr  matte  in  a  ^ittlf  over  a  '  _ _ _ _ _ _ _ _ 

ow  movement  out  of  the  coun-  in  Government,  municipal  and  other !  ^  switch  into  a  common  ctock  doubt  very  much  the  advisability  of  cupr-itf  r.orrion  will  ho  nerr  I 

a.s  had  its  influence  on  the  bonds  showing  a  fixed  return.  In  j  ,vhich  would  ofiier  you  better  and  '  entering  production  late  tnis  \  f  ore 'em  be  done  to  bring  that  into  pro- \  In  view  of  the  present  outlook  and 

mlc  situation.  The  wheat  sit-  other  words,  the  investor  is  more  earlier  possibilities  for  enhancement  Nc^anda  at  this  time.  *!  Sudbury  *Basin  then  follows  \ut  P'’®P*'’’'V’^  i  Oil  is  earning 

1  still  presents  a  problem  in  likely  to  ask;  “What  is  the  interest ;  in  thfs  connection  there  are  definite  wilT^of^coufse  \‘avl^a  '^hile  aLbstantial  tonnage  of  ore  has  | , would  suraest 

t  has  yet  to  be  decided  whether  or  dividend  return?’  rather  than:  |  attractions  to-day  in  Dominion  the  earn[mrs  of  Norandr  ns tn  thi  i  been  indicated  by  drilling,  the  com-  switch  from  Southwest  Petroleum 

)licy  of  delay  in  delivery  has  “What  will  I  be  able  to  sell  it  for?”  Bridge,  Canadian  Car  &  Foundry  of  other  cormernmdnc;r?  bur  Pany  will  not  produce  for  at  lea.st  two  '  ^  i  into  the  latter,  the  shares  of  which 

fullv  iiistlfifed.  There  is  not  At  the  same  time,  there  is  nothing  rommon  and  preferred.  Famous  1 I  vears.  owimr  to  the  lim.ited  amount  of :  ’  “>•«  currently  selling  around  $1.00. 


The  throe  stocks  you  mention 
appear  good  speculations  at  /’urrent 
levels.  While  they  have  declined 
greatly  of  late  due  to  market  condi¬ 
tions,  there  is  little  doubt  but  that 
they  were  discounting  the  future 


We  Take  Pleasure  in  'Announcing 

P.  C  MULHOLLAND 

AND 

HAROLD  E.  BEATTY 

Have  Become  Associated  With  ITiis 
Firm 


Campbell,  Stratton  SC  Lindsey 


MEMBERS  TORONTO  STOCK  EXCHANGE 


244  Bay  Street 


Toronto 


Elgin  1428 


being  jeopardized,  it  should  be  re- i 
meniliered  that  the  $3.00  rate  was 
established  by  Noranda  directors  on 


dual  price  obtained  for  the  |  discourage  the  purchase  of  good  tion  and  Dominion  Stores.  memliered^  that  the 

but  the  upsetting  of  transpor-  i  common  stocks  which  reflect  the  ,  ¥  ¥  ¥  ¥  established  by  Noran 

and  other  machinery  connected  |  activities  of  sound,  well-managed  New  South  Wales  Bonds.  the  basis  of  15  ct 
the  marketing  of  the  crop  as  1  concerns  in  a  position  to  share  in  a  few  years  ago  I  purchased  a  New  allowing  for  a  consic 
s  the  tying  up  of  large  sums  j  the  general  business  activities  in  a  South  Wales  Bond  al  96.  I  notice  the  the  market.  Ore  rc 
(Uld  capital  in  the  shape  of  >  prosperous,  growing  country.  It  quotation  is  about  88.  What  is  your  mine  are  consistently 
loans.  It  is  a  matter  for  satis-  wquld  be  a  conservative  prediction  opinion  of  this  bond?  Would  you  advise  and  with  higher  pro< 
;i  that  export  demand  is  Im- !  that  Canadian  stock  market  averages  a  sale,  exchange,  or  to  hold  for  a  future  for  this  year,  earnin 
Jg  with  rising  prices.  ;  will  be  considerably  higher  at  the  rise?  maintain  the  $3.00  di 

king  ahead,  however,  there  isj  close  of  this  year  than  at  its  open-  Would  you  kindly  tell  me  if  La  Rose,  made  even  if  copper  v 
dication  that  the  development  1  ing.  {silver)  Mines  stock  is  dead  or  dormant,  below  the  15  ct.  level 


S.  W.  Pete — Associated. 


—••Af.  E.”  • 

Southwest  Petroleum  '  recently  ‘ 
struck  oil  on  its  Turner  Valley  1 


aies  Donas.  the  basis  of  15  ct.  copper,  thus  I  received  my  first  copy  of  "The  property,  but  has  obtained  nothing 
purchased  a  A>ui  allowing  for  a  considerable  drop  in  Times”  yesterday,  and  was  interested  in  commercial  quantities  so  far. 
96.  I  notice  the]  the  market.  Ore  resources  at  the  in  the  report  of  South  West  Petroleum,]  Efforts  are  being  concentrated  on 


IrtwAs^or*  r«mcl 


uiiucTBiunu  ja  ,7.n.i.  :v«.  i,  is  noi  proposition.  It  Will  DC  necassary 
producing  satisfactorily,  that  nothing  go  down  some  distance  yet. 


THE  FINANCIAL 


MONTREAL,  JANUARY 


Business  Outlook  Satisfactory^ 

Says  The  Bank  of  Torontoi 


Tbs  addfestes  of  Mr*  G.  Gooderham,  President,  and  Mr. 
H.  B.  Henwood,  General  Manager,  delivered  to  the  Shareholders 
of  the  l^lc  of  Toronto  at  their  Annual  Meeting  at  Head  Office, 
January  IS,  are  aa  follows: 


care  of  oor  dividends  and  bonus  to 
shareholders,  tax  on  circulation,  re¬ 
serve  for  aconied  taxes,  transfer  to 


natlnaml  Iwiportanos  to  the  future  de¬ 
velopment  of  our  country,  and  we  pay 
our  tribute  to  the  fine  men  who  con¬ 
ceived  this  national  organisation  and 
have,  with  much  personal  saerifioe  of 
time,  devoted  themselves  to  its  success. 

E^ire  Trade  is  a  fascinating  sub- 
feet  but  is  not  without  its  difficulties. 

Each  and  every  component  part  of 
the  British  Empire  must  determine 
always  what  tariffs  or  trade  arran^ 
ments  are  best  calculated  to  sue- 
guard  their  industries  and  thus  pro¬ 
mote  the  comfort  of  their  workers. 
It  remains  to  be  seen  whether  any 
system  of  preference  can  bo  devised 


Officers’  Pension  Fund,  and  an  appro-  Without  detriment  to  any  partieuW 


Mr.  W.  G.Gooderhaiii,  Presidexit— 

After  the  pa^t'c  oi  another  year  it 
is  again  my  privil^e  to  move  the  adop¬ 
tion  of  the  Annual  Report.  It  is  a 
privil^  which  I  exercise  from  year 
to  year  with  ever-increasing  satisfac¬ 
tion  as  the  Bank  continues  to  add  to 
its  surplus  and  earning  power. 

You  will  see  from  the  figures  wWch 
have  been  read  to  you  that  our  divi¬ 
dends  and  bonus  for  the  year  have 
again  been  earned  with  a  rood  margin, 
and  that  we  have  been  able  to  add  one 
million  dollars  to  Rest  Account  from 
accumulated  profits,  toge^er  with  one 
mdlion  dollars  representing  the  pre¬ 
mium  on  new  capital  paid  up  during 
the  year,  bringii^  the  Rest  Account  up 
from  seven  to  nine  millions  of  dollars, 
or  150%  of  paid-up  capital. 

Since  the  post-war  deflation  was 
completed,  ana  particularly  during  the 
past  five  years,  the  busineas  curve  has 
bm  almost  steadily  upward.  New 
p«<ilni  in  both  volume  and  profits  have 
been  achieved  year  after  year.  General 
prosperity  usually  induces  free  spend¬ 
ing,  both  public  and  private,  and  specu¬ 
lation  invariably  follows;  in  fact,  to 
some  extent  each  helps  the  other,  but 
speculation  is  apt_  to  outgrow  the 
factors  supporting  it,  and  when  this 
occurs,  and  it  docs  occur  every  few 
years,  a  readjustment  more  or  less 
severe  becomes  inevitable.  We  are 
clearly  in  a  readjustment  period  of 
some  importance  at  the  present  time, 
but  so  far  confined  chiefly  to  the  stock 
markets.  Fortunately  there  has  been 
no  speculation  in  commodities,  and 
there  are  few  excessive  inventories  to 
liquidate.  We  have  reason,  therefore, 
to  look  forward  to  at  least  a  fair  turn¬ 
over  in  manuJFactured  goods  at  steady 
prices,  and  normal  emplo3Tnent  for 
workM. 

The  crop  situation  is  of  much  greater 
importance  in  Canada  than  anything 
that  may  happen  in  the  stock  markets, 
and  unfortunately  we  had  an  excep¬ 
tionally  diy  season  in  1929,  resulting 
in  a  short  crop  of  the  principal  CTains. 
The  jdeld  of  wheat  m  the  Western 
Provinces  is  placed  at_  approximately 
270  million  bushels,  or  just  about  50% 
of  the  previous  year,  and  although 
grades  were  exceptionally  high,  which 
greatly  helps  the  money  return,  the 
uneven  distribution  gives  the  effect  of 
an  unsatisfactory  crop  on  the  whole. 
The  yield  per  acre  of  oats  and  barley, 
which  are  very  important  from  the 
standpoint  of  food,  is  the  lowest  in 
over  twenty  years.  A  partial  failure 
of  cereal  crops  is  exceptional,  but  when 
it  occurs  the  effect  is  immediately  felt 
ia  all  branches  of  trade. 

The  Canadian  mines  set  up  a  new 
high  record  in  production,  and  although 
some  of  the  base  metals  have  weakened 
in  price,  the  total  value,  as  well  as  the 
output  for  the  year,  is  higher.  There 
has  been  real  progr^  in  exploration 
and  in  actual  mining,  which  is  a 
marked  contrast  to  the  weakness  of 
the  market  for  mining  stocks,  and  the 
latter  must  be  attributed  in  Ivge 
degree  to  prances  of  over-capitaliza¬ 
tion  and  manipulation.  Several  of  the 
base  metal  properties  now  ondw  de¬ 
velopment  reach  production  in  the 
next  year  or  two,  and  should  add 
greatly  to  our  out^t.  In  gold  and 
sflver  there  have  been  few  new  dis¬ 
coveries  of  commercial  importance, 
bat  soms  of  the  older  companies  have 
inereaaed  their  scale  of  operation. 

Building  has  set  a  new  high  record 
for  the  year.  The  activity  has  ex¬ 
tended  to  ahnost  all  classes  of  structure. 
Materials  and  labor  have,  if  anything, 
advanced,  and  the  total  cost  of  build¬ 
ing  under  present  conditions  means 
heavy  charges  for  interest  and  de¬ 
preciation,  which  in  the  case  of  an 
industrial  building  can  bo  met  only 
from  high  earnings,  while  for  resi¬ 
dential  purpoees  a  corresponding  in¬ 
come  is  necessary.  Our  feeling  is  that 
building  costa  are  too  high,  and  that 
only  abounding  and  continuous  pros¬ 
perity  can  mamtain  activity  in  this 
tine  at  the  present  level  of  costs. 

The  consumption  of  electric  power 
in  Canada  continues  to  pow  very 
rapidly,  and  ia  now  double  that  of 
four  years  ago.  Our  water  power  re¬ 
sources  are  an  increasing  factor  of  the 
peatest  importance  in  our  industrial 
situation, 

A  year  ago  we  were  congratulating 
eqrsMvee  on  an  increase  m  savings 
deposits  in  tbs  Banks  of  over  one 
hundred  million  dollars,  and  average 
yearly  increases  since  1^6  of  seventy- 
five  millions.  This  year  we  have  to 
record  a  decrease  or  seventy  millions 
for  the  twelve  months  ending  Novem¬ 
ber.  In  the  past  five  years  savings 
depoeita  have  dwwn  a  net  increase  of 
9^1,000,000,  while  in  current  loans 
and  loans  to  municipalities  there  has 
been  an  advance  of  $526,000,000.  This 
is  fairly  rapid  expansion  in  credit,  as 
is  natrM  in  a  period  of  growth,  but 
present  indications  are  that  a  reverse 
movement  will  again  restore  the 
balanoa. 

In  recent  years  the  public  has  turned 
to  investment,  and  speculation.  Al- 
t^ugh  not  consideied  a  favorable  year 
for  uie  marketi^  of  securities,  bond 
isaoes  put  out  in  1929  amounted  to 
aix  hundred  and  fifty  millions,  the 
highest  since  1919,  and  when  we  add 
nsw  stocks  and  rights,  together  es¬ 
timated  at  four  hundred  and  thirty 
mdlionSi  the  total  exceeds  all  previous  i 
records.  Government,  Railway  and 
City  issues,  because  of  size  and  quality, 
ara  largely  taken  by  New  York  and 
by  our  own  investment  institutions. 
l!ha  ■mailer  Municipal  issues  are 
largely  purchaaed  by  conservative  in- 
iurt  fun  at  borne*  but  the  mass  of  in- 


-  dustrizJ  and  mining  stocks  are  absorbed 

by  the  general  public  who  are  our 
t  savings  depositors.  It  is  not  surprising 

■  that  savings  deposits  show  some  de- 
^  dine;  indeed,  the  wonder  is  that  they 

■  have  held  up  so  well. 

The  appetite  of  our_  people  in  recent 
’  years  for  corporate  _  issues  (many  of 
which  discount  continuous  prosperity 
I  for  years  ahead)  and  the  purenaMg 
power  displayed,  can  only  be  described 
I  as  amazing. 

We  have  also  to  meet  increasing 
'  competition,  some  of  it  very  aggres- 
'  sive,  from  other  institutions  authorized 
'  by  their  Charters  to  accept  deposits, 
and  from  CJovernments,  several  of 
which  have  set  up  systems  for  the 
receiving  of  deposits  from  the  public. 
Public  deposits  in  such  institutions 
amount  to  about  two  hundred  milhons. 

It  should  be  remembered  that  the 
savings  depodts  of  the  Banks  con¬ 
stitute  the  chief  source  of  bank  credit 
available  to  agriculture,  commerce 
and  industry,  and  the  country  is  as 
much  interested  as  the  Banks  them¬ 
selves  in  the  question  of  whether  or 
not  that  fund  is  growing  fast  enough 
to  take  care  of  the  credit  needs  of  all 
the  interests  that  look  to  it  for  legiti- . 
mate  assistance. 

'These  remarks  leave  demand  de¬ 
posits  out  of  consideration,  for  the 
reason  that  these  deposits,  partly  con¬ 
sisting  of  the  proceeds  of  loans  still 
undisoursed,  are  not  to  any  large  ex¬ 
tent  available  for  time  loans  but  are 
represented  in  the  picture  by  reserves 
in  cash  and  in  other  forms. 

In  external  trade  the  suiplus  of  ex¬ 
ports  has  continued  to  decline  because 
imports  have  been  increasing  faster 
than  exports.  For  the  twelve  months 
ending  30th  November  last  the  in¬ 
crease  in  impiorts  was  100  millions, 
while  exports  declined  122  noillions, 
resulting  in  an  adverse  balance  of  58 
millions,  the  first  in  many  years.  This 
situatiou  partly  accounts  for  pur  ad¬ 
verse  exchange  position,  which  has 
existed  for  some  months. 

Against  this  unfavorable  balance, 
however,  we  have  an  asset  in  excess 
stocks  of  wheat  held  for  e^ort  which, 
when  sold,  will  turn  the  existing  deficit 
into  a  credit  balance,  but  will  not  create 
a  surplus  equal  to  that  of  a  year  ago. 

More  interesting  and  striking,  per¬ 
haps,  is  s  comparison  over  a  longer 
period.  For  the  twelve  months  endmg 
November  30th,  1924,  imports 
amounted  to  813  niillions  against  one 
billion  three  hundred  and  nine  millions 
for  the  same  period  1929,  an  increase 
of  496  millions.  Exports  increased 
only  181  miL’ions.  We  had  a  favorable 
balance  of  257  millions  in  1924,  against 
a  deficit  of  68  milhons  this  past  year. 

During  the  period  of  five  years  the 
United  States  increased  her  sales 
to  us  by  374  millions,  or  70%.  As 
considerably  more  thw  half  our 
imports  from  the  United  States  are 
fully  manufactured  goods,  it  is  evident 
that  our  friends  to  the  south,  with 
the  assistance  of  mass  production 

(and  a  very  largo  homo  market, 
have  small  difficulty  in  scaling  our 
tariff  wall.  The  answer  is  to  give 
our  own  industries  every  reasonable 
encouragement  to  produce  more  of 
what  we  need  at  home,  and  at  the  same 
time  to  increase  our  exportable  surplus 
of  both  raw  materials  and  manufac¬ 
tured  goods  as  fast  as  we  can. 

The  prosperity  of  Canada  has  kept 
public  revenues  from  taxation  and 
other  sources  high,  even  although  cer¬ 
tain  taxes  have  bee.n  reduced.  The 
Dominion  Government  revenue  for  the 
current  fiscal  year  to  date  shows  an 
increase  of  about  3%;  the  increase  in 
expenditures,  however,  is  about  6%. 
The  net  Dominion  debt  as  at 
November  3()th  was  66  million  dollars 
low^r  than  a  year  ago. 

Revenues  and  expenditures  of  the 
Provinces  are  also  growing.  For  fiscal 
years  ended  in  19^  the  total  Provin¬ 
cial  receipts  are  calculated  at  over  168 
millions,  or  slightly  above  the  expendi¬ 
tures,  and  both  were  probably  nigher 
in  1^9.  Municipal  budgets  are  also 
growing,  and  tax  levies,  even  on  grow¬ 
ing  assessments,  show  no  sign  of 
decrease. 

In  conclusion  let  me  say  that  while 
conditions  on  the  whole  are  somewhat 
mixed  we  have  entire  confidence  in 
the  future,  even  the  near  future.  If 
we  should  run  into  a  quiet  time  it  will 
not  be  an  unmixed  evil,  and  will  soon 
pass.  We  need  a  check  at  frequent 
mtervals  to  enable  us  to  reco^ize 
and  repent  the  economic  sins  which 
we  are  prone  to  commit  in  times  of 
prosperi^  and  over-confidence.  Given 
gooa  crops  in  1930  we  shall  arein  be 
oo  our  way,  and  all  the  better  for  our 
experiences. 

Mr.  H.  B.  Henwood, 

General  Manager: 

I  am  very  glad  to  be  able  to  praent, 
in  our  Seventy-fourth  Annual  Balance 
Sheet  showing  the  condition  of  the 
the  Bank  as  on  30th  November  last, 
another  report  of  progress,  which  I 
think  may  be  taken  as  some  indication 
of  the  continued  prosperity  of  Cana¬ 
dian  buSUGSB. 

Profits 

The  volume  of  our  busineei  has  been 
heavier  and  is  reflected  in  a  moderate 
increaee  in  our  profits,  which  you  will 
observe  are  the  largest  in  our  history 
and  are  shown  at  $1,45^436.28.  This, 
with  the  amount  carri^  forward  in 
Profit  and  Loss  Account  from  last 
year,  $901,176.11,  and  the  premium 
on  new  stock  issued  during  the  year, 
$1,000,000,  makes  a  total  of  $3,354,- 
61L39,  from  which  we  deduct,  to  take 


pristion  for  Bank  Premises  account,  part  of  the  Empire,  which  will  bring 
$1,191,490.67,  leaving  a  balance  of  about  a  greater  volume  of  Empire 
$2,163,120.72,  of  which  $2,000,000  is  trade.  The  subject  is  one  which  will 
transferred  to  Rest  Account  and  a  require  careful  study  by  a  conference 


balance  of  $163,120.72  carried  forward,  of  business  men  from  every  part  of  the 
„  _  w,  j  Empire,  each  of  whom  wifi  have  an 

Capital  and  Reaerve  Fund :  intimate  knowledge  of  the  make-up  of 

Our  capital  structure  will  now  show  the  imports  and  ejqiorts  of  his  particu- 
as  follows:  lar  unit  of  1  he  Empire.  An  assembling  of 

Paid-Up  Capital . $6,000,(X)0  these  items  with  a  careful  check  of 

Reserve  Fund .  9, 000, (XX)  exportable  surplus  and  import  re- 

which  gives  to  our  shares  a  book  quirements  may  reved  many  itcM  now 
value  of  $250  per  share-sIighUy  •’eing  sold  or  P'jrc^d  m  /oreign 
above  their  present  market  quotation,  countries  that  might  be  brought  within 
*  the  scrope  of  an  hknpire  trade  agree- 

Total  Assert :  ment  without  difficulty. 

A  comparison  of  the  principal  asset  Insofar  as  Canada  is  concerned,  the 
items  in  the  statement,  with  the  figures  whole  subject  involves  a  close  study 
of  a  vear  ago  shows  total  assets  at  of  our  domestic  trade.  Canadian  in- 


$142,185,619.50,  an  increase  of  $6,912,- 
164.^.  Of  these  assets  $.58,171,911.37, 
or  45.79%  of  total  li.sbilities  to  the 
public,  are  of  cash  or  sufficiently 
liquid  to  be  quickly  converted  into 
caWi. 

Current  Loans  and  Discounts: 

Current  I>oaDS  and  Discounts, 
$77,432,236.13,  an  increase  for  the  year 
of  $9,510, 710..32,  reflect  a  heavy  in¬ 
crease  in  our  commercial  loans,  more 


dustries  and  any  new  industries  that 
are  established  in  our  country  are 
entitled  first  to  the  protection  neces- 
sarv  to  enable  them  to  produce  and 
self  in  our  own  markets  the  products 
of  our  natural  resources  without  the 
interference  of  goods  produced  in 
other  countries.  We  must  mamtain 
our  industries  on  a  basis  that  will 
ensure  a  reasonable  scale  of  wages  for 
those  they  employ;  we  must  aim  a|- 
wavs  to  have  the  workers  of  this 


particularly  against  the  security  of  country  so  paid  that  they  irill  be  able 
grain,  which,  as  you  no  doubt  are  to  live  in  some  comfort,  and  if  we  foUow 
aware,  has  not  moved  as  rapidly  as  this  policy  this  country  must  not  be 
in  former  years.  This  accounts  for  made  a  tm-get  for  the  mass  production 
the  liability  of  $3,0(K),000  under  The  of  other  countries,  or  foreign  goods 
Finance  Act.  produced  on  a  much  lower  wage  scale 

than  our  own. 

Bank  Premises:  ^  study  of  our  Foreign  trade  will 

Bank  Premises  account  $3,569,463.01  show  us  those  countries  outside  of  the 
an  increase  for  the  year  of  $282,075.20.  Empire  from  which  we  over-buy  for 


During  the  past  year  our  expenditi^s  our  requirements.  A  careful  study  of 
have  been  heavier  than  usual  owing,  these  nurchases  will  enable  us  to  as- 


have  been  heavier  than  usual  owing, 
mainly,  to  the  purchase  of  properties 
in  Montreal,  'Toronto,  |ind  Victoria, 


these  purchases  will  enable  us  to  as¬ 
certain  whether  or  not  these  goods  can 
be  obtained  from  within  the  Empire 


B.C.,  and  the  necessary  provision  for  itself  at  approximately  the  same 
13  new  branch  offices  opened  during  prices,  and,  if  so,  we  should  be  able  to 
the  year.  Our  premises  are  included  divert  these  purchases  to  the  Empire, 
in  our  statement  at  not  more  than  In  such  an  arrangement  the  wages 
50%  of  their  cost.  and  profits  on  any  interchange  of 

1  -j  .  goods  within  the  Empire  would  go 

Ciircuiation :  pockets  of  our  own  people. 

A  sinailar  comparison  of  our  items  The  Canadian  industrial  field  is 
in  the  liability  column  with  those  of  a  open  to  development  by  outside  as 
year  ago  shows  Notes  in  Circulation  well  as  Canadian  capital,  and,  generally 
$8,796,048,  a  decrease  from  last  year  speaking,  the  greater  part  of  this  out- 
of  $293,980.  An  early  movement  of  side  capital  for  the  promotion  of 
the  grain  crops  from  the  farms  to  Canadian  plants  is  provided  by  and 
elevators  put  the  peak  of  our  circula-  controlled  from  the  Umted  States.  We 


tion  to  $9,749,733.(X)  in  October, 
somewhat  earlier  than  in  former  years. 

Deposits: 

Total  deposits  of  $104,996,635  are 
practically  unchanged,  while  savings 
deposits  show  a  very  small  increase 


Canadian  plants  is  provided  by  and 
controlled  from  the  United  States.  We 


call  it  the  penetration  of  American 
capital.  'The  dividends  earned  by 
these  Companies  are  paid  largely  to 
American  shareholders.  Many  of  these 
plants  have  been  erected  not  only  for 
the  purpose  of  selling  to  the  Canadian 
trade,  but  much  of  their  output  is 


of  .45%  compared  with  a  decrease  of  exported  to  various  parts  of  the  British 


4.62  for  all  banks. 


Add  to  this  the  everyday ' 


In  common  with  other  Banks,  our  sales  pressure  of  hundreds  of  repre- 


deposits  suffered  in  the  period  follow¬ 
ing  the  collapse  of  the  stock  markets  in 


sentatives  of  American  firms  who  can 
make  prompt  deliveries  of  goods,  and 


October  and  November.  Substantial  it  is  not  difficult  to  account  for  our 
withdrawals  of  money  by  our  de-  excess  purchases  from  our  neighbors 
positors  were  made  for  investment  in  each  year. 

sec^ties  at  the  low  prices  reached.  Take,  if  you  will,  the  other  side  of 
and  undoubtedly  a  considerable  total  the  picture.  It  is  unfortunate  that 
was  required  for  margins  by  depositors  British  capital  has  not  been  more  alive 


who  were  in  the  market,  but  a  close  to  the  opp<»tunities  for  Canadian  trade 
study  of  our  depositors  acrounts  re-  and  the  develi^ment  of  plants  in 
vealfl  the  fact  that  a  very  large  pci^  Canada;  in  fact  it  may  be  said  that 


cen^e  that  have  steadUy  accum^ated  British  industries,  we  think  mainly  be- 
their  savings  for  years  were  unaffected  ^auae  they  have  not  fully  investigated 
^  the  serious  collapse  in  the  market,  oppoWunities  for  doing  trade  in 
T^ey  have  the  satis^tion  of  seeuig  Canada,  have  lacked  a  proper  organiza- 
t^ir  fun*  intact  and  in  the  keeping  tion  of  sales  force  to  meet  the  com- 
of  a  sound  Bank,  and  many  who  have  petition  of  American  industries, 
been  guided  m  their  investments  by  j  ..t 

our  Securities  Department  have  the  buying  foreign,  go^  there  is  a 


petition  of  American  industries. 

In  buying  foreign  goods  there  is  a 


our  becunties  JJepartment  have  the  .ucic  u  a 

satisfaction  of  holffing  sound  securities  pistmct  sentiment  in  the  minds  of 


that  have  shown  comparatively  small  Canadians  for  British  made  goods  bo- 
declines  in  values.  we  know  th^  are  made  withm 

the  family,  and  I  have  no  doubt 
General:  British  firms  could  very  considerably 

T  ’  1  *1  L  -j  .1.  1  u-i  increase  their  sales  to  us  in  many  lines, 
In  general  It  may  be  said  that  while  but  it  cannot  bo  done  without  carefuUy 
it  was  a  profitable  year,  banking  con-  studying  our  requirements,  plus  good 
ditions  in  1929  were  subject  to  more  salesmanship  ^d  prompt  deliW 
anxie  y  than  usual  owing  to  the  ^he  day  of  advance  ordtis  and  long- 
speculative  position  that  been  deferred  deliveries  is  rapidly  passini- 
built  up  to  unprec^ented  figures  in  Undoubtedly  Empire  tSwle  could  be 
the  New  ^ork  Stock  Exchange,  where  develop^  by  a  far  greater 

Brokers  Loans  reached  figures  never  ^netretion  of^ti^  capital  m  this 
betore  known.  .  ^  ,  .  rapidly  growing  Country  which,  in 

The  situation  in  Cimada  was  not  be  capable  of"  ab- 

comparable  to  that  in  New  York,  but  g^^bing  many  industries  and  the  labor 
^culation  was  sufficiently  oyer-ex-  j  bat  wll  be  Required  to  operate  them, 

t^PfiriAn  Ann  winpjinrpAn  In  nlAPA  a  .« 


speculation  was  sufficiently  over-ex¬ 
tended  and  widespread  to  place  a 
strain  upon  credit  and  create  a  situa¬ 
tion  fraught  with  dangerous  possi¬ 
bilities.  The  break,  when  it  came, 
caused  a  shock  to  confidence  in  security 
values,  and  the  individual  losses  that 
were  made  no  doubt  weakened  bujung 
power  for  the  time  being,  but  the 
effects  will  gradually  pass  we  hope 
without  serious  economic  consequences. 
It  is  well  that  this  storm-cloud  is  now 
behind  us,  and  it  is  a  matter  of  some 
relief  to  bankers  to  be  able  to  proceed 
with  less  apprehension  in  caring  for 
the  banking  requirements  of  the  Dusi- 
ness  interests  oi  the  country. 

Empire  Trade: 

The  President,  in  his  address,  has 


t.nat  will  be  required  to  operate  tnem, 
and  it  prcs^its  a  fine  field  for  the  de¬ 
velopment  of  British  industrial  plants 
which  would,  indirectly,  materially 
assist  in  Empire  Trade. 

We  hold  here,  within  the  Empire, 
a  vast  country,  rich  in  undeveloped 
natural  resources,  with  a  reserve  of 
unoccupied  lands  and  water-powers 
capable  of  immense  production  and 
able  to  maintain  a  great  increase  in 
population.  As  a  result  of  the  fore¬ 
sight  and  vision  of  our  statesmen  who 
have  managed  our  affairs,  we  are 
equipped  wHh  modem  port  facilities 
on  the  Atlantic  and  Pacific,  and  in  the 
St.  Lawrence  River,  with  fine  inland 
waterway  transportation  from  the 
bead  of  the  lakes  to  the  sea,  and  two 


covered  the  general  business  conditions  I  ^fti>8"<:^tinental  railway  systems  m 


in  Canada,  and,  if  I  may,  I  would  like  and  efficimtly  managed  as  any  in 
to  say  a  few  words  reganling  Empire  *he  world,  linking  up  these  two  great 
Trade,  which  is  one  of  the  most  im-  oceans  with  ban*  of  steel  across 
portant  subjects  that  has  engaged  the  Canady  an  ^npire  tr^c  route  be- 
attention  of  the  Canadian  people  during  tween  Great  Britain  and  the  far  East 
the  past  year.  The  Canadian  Chambers  that  in  the  years  to  come  will  be  of 
of  Commerce,  at  their  annual  session  great  importance 
held  in  Calga^  in  the  month  of  _  'Through  the  overseas  transporta- 
September,  1929,  placed  Empire  Trade  tion  system  of  the  Canadian  Pacific 
on  their  Agendafor  discussion,  with  the  Railway  Company  our  country  is 
result  that  they  led  the  way  in  ap-  well-known  in  practically  all  the  im- 


pointing  the  firrt  Overseas  Committee  portant  ports  in  the  wmld.  We  have 
to  study  the  queMion  from  the  Cana-  a  land  of  great  promise,  and  every- 
dian  point  oi  view  in  order  to  be  thing,  it  seems  to  me,  to  justify  us 
prepared  in  the  event  of  the  discussion  in  taking  a  broad  view  in  anything 
of  tne  whole  problem  by  dele^tes  from  we  may  be  able  to  contribute  towards 
the  conmooent  parts  of  the  Empire  at  developing  a  gi^ter  trade  within  the 
a  later  aate.  Empire  to  Which  we  are  proud  to 

The  people  of  this  country  are  belong. 
in*btea  to  the  Canadian  Chambers  of 


HEAD  OFFICE 


TORONTO 

Seventy-fourth  Annual  General  Report 


PROFIT  AND  LOSS  ACCOUNT 


The  Balance  at  credit  of  Profit  and  Loss,  on  30th  November.  1928,  was .  $901,176.11 

The  Net  Profits  for  the  year,  after  making  full  provision  for  all  bad  and  doubtful 
•  debts,  and  deducting  expenses,  interest  accrued  on  depositsand rebate  on 

current  discounts,  amounted  to  the  sum  of .  1  453  436  2S 

Premiums  on  New  Stock . . . . . . .  I  ’OOO’OOO  OO 


This  sum  has  been  appropriated  as  follows:— 
Dividend  No.  190,  'Three  per  cent  paid  Ist  March,  19M. .... 

Dividend  No.  191,  'Three  per  cent  paid  1st  June,  1929 . * 

Dividend  No.  192,  'Three  per  cent  paid  3rd  Sept.,  1929 . . 

Dividend  No.  193,  'Three  per  cent  payable  2na  Dec.,  1929. . , 
Bonus  of  1%  payable  2nd  Dec.,  1929 . 

Tax  on  Circulation . . . 

Reserve  for  Accrued  Taxes . 

Transferred  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises . 


$176,703.00 

178,126.00 

178,608.00 

180,000.00 

60,000.00 

$  58,064.67 
100,000.00 
60,000.00 
200,000.00 


$3,354,611.39 


$773,436.00 


„  . _ ,  ^  ^  — -  418,054.67 

Gamed  forward  to  next  year . . . . . .  163  120.72 

$3,354,611.39 

GENERAL  STATEMENT,  (30th  November,  1929) 

,  LIABILITIES 

Notes  of  the  Bank  in  Circulation . ....s  $  8  796  048.C0 

Deposita  bearing  interest,  including  interest  accrued  to  date  of 

statement . . .  $86,849,625.23 

Deposita  not  bearing  interest . .  18,147,(X)9.84 

.  ,  j  it;  *  .  - —  104,996,635.07 

Advances  under  the  Finance  Act .  3  qoo  000  00 

Balances  due  to  other  Banks  in  Canada  (daily  exchanges) ....  1^212  (^9*54  ’  ’ 

Balances  due  to  Banks  and  Banking  correspondents  in  the  ' 

United  Kingdom  and  Foreign  Countries .  4,613,517.57 

Ti  n  T>  — -  5,726,377.11 

Bills  Payable . . . * . . .  1  015  339  38 

Quarterly  Dividend,  payable  2nd  December,  1929 .  1^,000  66  ’  ’ 

Bonus  of  1  %  payable  &d  December,  1929 .  (X),0(X)  00 

Dividen*  Unpaid. . . . .  1321  00 


1,212,859.54 

4,613,517.57 


Letters  of  Credit  outstanding . 

liabilities  not  included  in  the  foregoing. 


Capital  paid  up . . . . 

Rcrt . 

Balance  of  I^fit  and  Loss  Account  canied  forward . 


$6,000,000.00 

9,000,000.00 

163,120.72 


241,321.00 

2,965,682.67 

281,195.55 

$127,022,498.78 


ASSETS 

CurrcBt  Gold  and  Silver  coin . .  $  376,049  09 

Dominion  Notes .  10,853’,893!00 

Deposit  in  the  Central  Gold  Reserves .  3,880,866.66 

No^  of  other  Balnks . . .  817,275.00 

United  States  and  other  foreign  currencies .  54,’634.41 

Cheques  on  other  Banks .  8,070^774.84 

Balances  due  by  Banks  and  Banldng  correspondenta  elrewhere 

than  in  Cana* . . . .  *  6,042,828.84 

Dominion  and  Provincial  Government  Securities,  not  exceed- 

ing  market  value... .  $11,252,906.41 

Canadian  Municipal  Secunties  and  British,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  not 

exceeding  market  value .  .  3,182,436  85 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  ex¬ 
ceeding  market  value .  1,648  639.73 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada, 

on  Bon*^  Debentures  and  Stocks  and  other  securities  , 

<rf  a  sufficient  marketable  value  to  cover .  1 1,71 1,020.94  ’ 


•  16,163,120.72 

$142,185,619.50 


$  30,096,321  84 


Other  Current  Ixians  and  Discounts  in  (panada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and 

doubtful  Debts . .  .  t77, 385, 795.95 

Non  Current  Loans  (estimated  loss  provided  for) .  46,440.18 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Mortgi^es  oh  Real  Estate  Sold . 

liabilities  of  Customers  under  Letters  of  Credit,’ as  ^er  contra. . . . 

Bank  PKmises,  at  not  more  than  cost,  less  amounts  written  off . 


27,795,003.93 
$  67,891,326.77 


$  77,432,236.13 
280,685.60 
46,426.32 
2,965,582.67 
3,569,463.01 


$142,185,619.50 


W.  G.  GOODERHAM, 
Pretidmt 

ToBOifTO,  SOth  November,  1929. 


HARVEY  B.  HENW(X>D, 
General  Manager. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

TetktShar^nUase/Tht  Bonk  of  Toronto: 

W»  have  ezamined  the  books  and  acoonnta  of  The  Bank  of  Toronto  at  its  Head  OflSce  and  have  been  furnished 
with  eartiSad  returns  from  the  branches,  and  certify  that  the  above  etatement  of  liabilities  and  assets  as  at  30th. 
November.  1039,  is  in  aceordanoe  therewith  and  in  our  opinion  discloses  the  true  condition  of  the  Bank.  The  Bank’s 
investments  and  the  cash  on  hand  at  the  Head  Offiro  and  at  the  Toronto  and  Montreal  Branches  were  veriBed  by  us 
aa  at  30th  November,  1020.  We  have  leoeived  all  the  information  and  explanations  we  have  required,  and  all  tranaaotimis 
of  the  Bank  whiab  have  ooma  under  001  notioa  bava  in  our  opinion  been  withiii  the  powers  of  the  Bank. 

D.  McK.  McCi.Bi.L*in> 
titkoMm  of  Brice,  Walerkonse  Co. 

W.  D.  Glekdinnino 

ef  the  firm  of  Riddell,  Stead,  Graham  6*  Huickitoe 

Tobomto,  20th  Dseamber,  1029. 


our  own  country  as  well  as  other  parts  I  service  which  we  try  to  render  to  those 


of  the  Empire. 
Branches: 


who  find  their  way  to  our  doors.  It 
is  a  great  satisfaction  to  know  so  many 


It  was  my  pleasure  during  the  year  of  our  friends  and  to  hear  from  them 


to  visit  many  of  the  Bank’s  branches. 


Commerce  for  the  valuable  work  this  reference  to  thri  subject  is  that  I 
non-political  organization  is  doing  in  would  like  to  lend  such  support  as  I 
promoting  a  greater  bond  of  sympathy  can  to  a  movement  which  is  already 


My  excuse  for  somewhat  lengthy  including  au  the  large  offices  from 
ference  to  this  subject  is  that  I  Winnipeg  to  Victoria.  I  had  oppor- 


that  our  efforts  to  serve  the  Bank's 
large  family  of  clients  are  appreciated. 


Staff; 

I  cannot  take  my  seat  withe 
closing  reference  to  the  Staff  o 
Bank,  which  now  numbers  ovei*  1 
I  pay  my  tribute  to  the  loyalt 
devotion  of  every  one  of  these  ' 


and  I  would  like  at  this  time  to  express  I ,  interests  of  the  Bank  day  by 


promotmg  a  greater  bona  oi  sympathy  can  to  a  movement  which  is  already 
between  the  citizens  of  our  great  West  creating  considerable  interest,  both 
and  those  of  Eastern  Canada  and  in  at  home  and  abroad,  and  which  I  hope 
discussing  the  many  problems  of  will  lead  to  some  practical  good  for 


will  lead  to  some  practical  good 


tunitire  of  meeting  many  of  the  bank's  my  appreciation  to  our  clients  through- 
depositors  and  commercial  customers,  out  tne  country  for  their  fine  spirit  of 
from  whom  I  received  the  greatest  friendUness  to  us  at  Head  Office  as 
kin*eu  and  many  expressions  of  well  as  to  those  who  represent  us  in 
good-will  and  appreciation  for  the  the  field. 


throughout  the  year,  and  am  gli 
tell  you  that  on  your  behw 
Directors  have  recently  been  verj 
to  show  our  appreciation  for 
services  in  a  “tangible  way. 


WHOLESALE  TRADE 
IS  SATISFACTORY 

Traders  Throughout  Country  Re¬ 
port  Conditions  Good  With 
Collections  Fair 

WiMils«ar  Barcan  Tbe  Flnnncinl  Times 
W»  cfpeg. —  The  weekly  trade  re¬ 
port  of  the  Canadian  Credit  Men’s  j 
Trust  Association,  Limited,  for  tbe! 


week  ending  January  11,  1930,  is  as 
follows: 

Halifax:  Wholesale  trade  Is  satis¬ 
factory,  there  is  more  money  than 
usual  in  circulation  and  Christmas 
trade  was  fair.  Collections  fair  “to 
good. 

St.  John:  A  fairly  steady  volume  is 
reported  by  the  wholesale  trade.  Re¬ 
tail  trade  fairly  good,  considering  the 
season.  Collections  Improving. 

Quebec  City:  Wholesale  groceries 
fair;  hardware,  tobacco,  boots  and 
shoes  good.  Retail  groceries  good. 
Collections  good. 


[  Montreal:  A  satisfactory  volume  is 
being  maintained  by  wholesale  gro¬ 
ceries,  etc.;  dry  goods  have  been 
busy  during  the  past  week.  Boots 
and  shoes  are  in  fair  demand:  ladies’ 
wear  quiet;  clothing  also  quiet:  hard¬ 
ware,  machinery,  etc.,  maintaining  a 
satisfactory  volume.  City  retail 
trade  reports  a  very  fair  week  for 
this  particular*  season.  Country 
trade  somewhat  quiet.  Collections 
fair.  The  mild,  wet  weather  has  j 
hindered  trading  to  a  considerable  I 
extent.  Very  little  lumbering  Is  go-  j 
ing  on  throughout  the  Province,  and  i 


some  unemployment  is  noticed. 

Toronto:  The  wholesale  trade  is 
quiet  as  is  to  be  expected  at  this 
time  of  the  year,  but  can  be  consid¬ 
ered  normal.  Retail  trade  has,  of 
course,  dropped  considerably  in  vol¬ 
ume.  The  usual  special  January 
sales,  however,  are  being  advertised, 
and  business  keeps  fairly  active  in 
most  of  the  general  lines.  Collec¬ 
tions  have  fallen  off  somewhat,  but 
can  be  considered  fair. 

Winnipeg:  Manufacturing  normal. 
Wholesale  trade  generally  reports  a 
fair  volume.  Retail  trade  fair,  al¬ 


though  the  extremely  cold  weather 
has  retarded  trade  in  some  lines.  Col¬ 
lections  fair. 

Regina:  A  good  volume  is  reported 
in  wholeale  groceries;  dry  goods, 
hardware,  boots  and  shoes  some¬ 
what  slow.  Retail  trade,  both  city 
and  country  fair  to  slow.  Collec¬ 
tions  fair  to  slow. 

Saskatoon:  Wholesale  groceries 
fair:  hardware  normal,  boots  and 
shoes  fair  to  good;  fruit  and  confec¬ 
tionary  good;  oils,  greases,  etc. .very 
good;  dry  goods  very  quiet.  Retail 
trade  very  quiet  in  both  city  and 


country,  but  seasonable  for  this  par¬ 
ticular  period. 

Calgary:  Volume  in  wholesale  and 
retail  groceries,  hardware  and  all 
necessary  lines  good;  clothing,  mil¬ 
linery  and  particularly  luxuries  mov- 1 
ing  very  slowly.  Collections  showing  | 
slight  improvement  over  same  per-  j 
iod  last  month  although  very  diffi- 1 
cult  to  make  in  districts  affected  by 
adverse  crop. 

Edmonton:  Business,  wholesale 
and  retail,  seasonably  quiet.  Collec¬ 
tions  disappointing. 

Vancouver:  Both  wholesale  and 


manufacturing  reported  as 
good.  Retail  trade  rejiorted  i 
ing  a  little  quiet.  Collections  1 
ed  to  be  sjow.  This  is  the 
condition  for  this  time  of  the 
The  majority  of  members  are  c 
their  books  for  the  year  and  it 
general  opinion  that  a  good  su 
tial  increase  in  most  cases  v 
shown.  The  Christmas  wee 
reported  as  being  satisfactory, 
mism  prevails  in  most  quarti 
the  year  1930  and  once  the  wi 
broken  it  is  anticipated  that 
ward  movement  will  be  made. 


January  17/1930 


Second  Section 


NEWS  OF  MINING  AND  OIL  SECURITIES 


McIntyre  ADVANIX  consolidated  Mining  &  Smelting 
RRESAGES  BETTER  Production  Was  Lower  in  1 929 

I^IT'fftnn  Production  figures  for  Uie  year  put  fell  off  4,703  tons.  Zinc  showed 

Fil  I  llnr  .SHIlWIIlli  1929.  Issued  toy  Consolidated  Mining  »  «aln  of  4,284  tons,  pld  was  down 
*  U 1  UHLi  UllUTllivUi.  _ _ _  ..w  8,929  ozB.  and  silver  311,698  ozs. 


No  Official  Announcement 
Made  Yet  as  Regards  New 
Test  Mill  in  Operation  ^ 

HIGHER  ORE  RESERVES 


&  Smelting  Company,  show  tliat  c*-  comparative  figures  for  the  year, 
cept  in  the  case  of  sine,  output  of  compared  with  1928,  are  as  follows: 
the  various  metals  fell  off  appre¬ 


ciably  as  compared  with  1928,  when  _  .  ,122* 

producUon  of  lead,  zinc  and  silver  1^“^-  ‘"SS  “mU  8?:765 

were  at  record  levels.  Copper,  tons  4,173  8.903 

The  largest  decrease  was  report-  Gol<i.  ozs.  14,694  23,623 

ed  in  production  of  lead,  which  was  silver,  ozs.  7,363,164  7,673,762 

down  9,199  tons,  while  copper  out-  • _ increase. 


1929 

I,,ead,  tons  160,217 
Zinc,  tons  86,049 
Copper,  tons  4,173 


NEW  METALS  ADD 
TO  OUTPUT  VALUE 
CONSOL  SMELTERS 

Sales  of  Cadmium  and  ffismuth 
to  Increase  Production 
by  $1,000,000 

LEAD  AND  COPPER  DOWN 


Mining  and  Oil  Briefs 


CTUALLY 

Production  from  Tumer 
Valley  wells  increased  131% 
between  January  and  Sept¬ 
ember,  1929. 

The  number  of  wells  flow- 
ingnaphtha  doubled  during 


I  Ty>roBti>  narean  The  Ftnaaelal  Tlaies  - - - ^ - — _ increase. _ Based  on  the  recently  published 

Toronto.  —  The  advance  in  McIn.  Production  figures  for  1929,  gross 

tyre  Porcupine  Mines  shares  recently  •  revenue  of  Consolidated  Mining  & 

has  been  of  special  Interest,  in  view  1^  iF  *  *  t  a  a  Smelting  Company  should  measure 

of  the  fact  that  no  definite  official  ^/|  IfllflO*  QTirl  fill  ^TG  attained  In  1928. 

announcements  of  any  kind  have  XTiXXXXiXg  CXXXV-X  V.^XX  J.^1.  Xa^JLO  Various  factors,  however,  have  been 

been  forthcoming  of  late.  The  last  _ _  responsible  for  some  falling  off  in 

news  that  came  out  was  to  the  effect  ^  ^  both  tonnage  and  monetary  return, 

that  the  new  test  mill  with  which  reported  that  Stedacona  will  Recent  activity  In  Vlpond  shares  and  It  Is  estimated  that  the  total 

the  company  i.s  trying  out  on  a  com-  **‘®  level  and  carry  Is  attributed  to  the  report  that  the  value  of  output  will  run  in  the 

mercial  basis  a  new  gold  reduction  lateral  work  at  that  horizon  to  company  had  encountered  what  is  neighborhood  of  $32,000,000.  This 

nrocess  had  been  placed  tn  onera.  “P  the  ore  encountered  in  re-  believed  to  be  an  extension  of  Hoi-  compares  with  $35,323,041  In  1928, 

tlon  o’ffleals  state  that  nothing  will  diamond  drilling  below  the  800-  linger  No.  41  vein  system  on  the  400-  834,372,113  In  1927,  and  $39,477,611  in 

be  said  oT  thta  until  a  thorax  level.  Stadacona  is  one  of  the  foot  level.  So  far  a  shoot  250  feet  1926. 

going  test  has  been  completed  As  ™®’’®  Pvonilsing  prospects  in  the  in  length  is  said  to  have  been  open-  While  there  was  a  substantial  In- 
this  test  mill  has  been  operating  for  district.  ed  up  with  grade  running  $7  per  ton  cvewe  In  the  amount  of  zinc  pr^ 

about  one  month  it  may  be  conclud  -  across  a  width  of  9  feet.  The  down-  duced.  It  was  not  sufficient  to  offset 

ed  that  hv  this  time  it  h-ia  /iemnn  Advlces  are  that  Sudbury  Basin  ward  extension  of  this  ore  is  expect-  1*1®  lower  tonnage  of  lead  and  cop- 
strated  its  merits  '  1**®  impending  annual  meet-  ed  to  be  picked  up  on  the  600-foot  P®’’*  l"^®  decrease  of  about  9,000,000 

Mine  deveionment  and  enninment  *"8  report  that  enough  informa-  level  some  time  this  month.  Jbs.  in  copper  was  due  to  the  shut- 

installations  at  the  McTntvrp'<f  cen^  1’®”  available  from  intensively  -  down  of  the  copper  furnace  and  rs- 

tral  and  eastern  Lrkingrattafnrd'  1**®  Vermillion  Sylvanite  Is  regarded  as  having  a  “®^  understanding 


JVhat  is  tht 
1930  Outlook  tor  the 
Canadian  Mining  Market 

TN  «  special  article  in  ”Tbe  Maricet 
^  Despatch”  we  summarize  our  viewpoint 
on  this  subject  under  twelve  percent 
heads.  This  timely  review  should  be  of 
interest  to  those  following  the  mining  mar- 
kec  Copy  sent  on  request.  No  obligation. 

CsU  •  Write  •  Ttltpbene  •  ITir# 

Surthur  E.  Moys^omi  Ca, 

mnmnm*  nArtmoriiss  UMirn 

SpeclaUsta  tn  Iltali-Grade  Caaaeiaa  If  la  lag  Seeaittfea. 

ISO  ST.  JAMKS  STREE3T  —  aiOlVTRBAl. 

Toronto,  New  York.  Ottawa,  London,  Windsor.  ' 
and  the  Principal  Canadian  Mining  Centres 


strated  its  merits. 


Mine  deveionment  and  enninment  *"8  report  that  cuough  iuforma-  levcl  Eome  time  this  month.  1®®-  copper  was  due  to  the  shut- 

installations  at  the  MeTntvre'<f  een^  available  from  intensively  -  down  of  the  copper  furnace  and  re- 

tral  and  eastern  workinea  attain^^^  drilled  section  of  the  Vermillion  Sylvanite  Is  regarded  as  having  a  ®  “®w  understanding 

the  objectives  set  Tit  Sentomber^  ^®^®  ProPe^X  to  show  1.000,000  claim  on  the  Tough  Oakes  in  view  with  the  Granby  Company  regarding 
The  Placing  of  the  nimanent  hoTt  ®''®  averaging  In  value  $20  of  the  fact  that  the  latter  company  P®,^®.''  ®/®  ®  being  ne- 

ta  the"  NO. Tl  tL^VatThrsiSnalToT  ^on.  had  mined  across  the  boundary  lino  ySrf  ifzTnc ‘Jtlcerctt 

full  onerations  in  nre  deveionment  -  at  the  deeper  levels.  Sylvanite  na-  ®L.r®5®“:.7®®!" 


™.  company  ‘‘ported  by  h.  urally  broK.  tbrou.h  and  then  hmj  glS  S  laSeSSia 

in  which  to  break  Into  the  oresys-  Smelter  o  the  Consolidated  to  keep  pumps  working  to  take  care  crepaScy  l^  to  ralue  of 

terns  opened  up  on  some  18  horizons  ?!  ‘»®  ?•  ®-  Th^T  U  exJTed  to  show  a^de- 


I  ITTr;  ■i75iTiTi  P 


September  there  were  five 
Wells  gusbine  500  barrels 
or  more  daily,  as  against 
only  one  at  the  start  of 
the  year. 

[Turner  Valley  is  justifying* 
.month  by  month,  the  ex- 

Sedations  of  those  whopre- 
icted  an  Empire  Oil  Field 
in  Alberts 

To  those  who  believe  in  the 
rofit-making  possibilities 
f  selective  investment  in 
umer  Valley  oil  shares  we 
ffer  the  advisory  service  of 
or  Statistical  Department. 

.  S.  Paterson 
&  Co.,  Inc. 

STOCK  BROKERS 

>  West  Richmond  St* 

TORONTO  " 


before  the  end  of  the  fiscal  year.  All 
efforts  are  concentrated  on  breaking 


Canadian  Mining  Securities 


into  i  “f, "  I  I  .“L  S,ury'iiuTi? 


the  class  of  ore  reserves.  This  work  reduction  works  Smelters'  own  the  cost  of  the  ore  mined  and  ®f  Sg  silver  i 
is  on  an  unprecedented  scale  in  I"'*'®®  contributed  a  total  of  500,000  maintaining  the  pumps.  S  the  same  leve 

the  history  of  the  company  and  the  x  i  _ .  The  growing 

aim  of  the  management  is  to  show  .  *  j  *  wr  u  A  northern  cnpneerlng  ecnrlce  metal  cadmium  is  inaicaiea  dv 

Ihe  U  “‘ih.' n«t  U  i«Uolnln'?‘’RrtcJ  “U  S  fo  b?dSwl«  pKor  a  ,';Vsm1iT  Sbic?  a 

-is-ra  rl  -y  —a  SS?  JJm” 

The  last  annual  report  of  MeIn-  o  w-  ia  *  ir  I  n  « pany  s  revenue.  This  compares 

tyre  and  official  advices  since  show-  Kirkland  Sver  to  the  MurphJ!  ThiJ  was  s^Sstol  to  taking  oUr^the  with  about  $300,000  in  1928,  when 
i  mT  enormods  pos-  utilized  as  soon  as  this  larg-  Tough'Oakes  tUy  would  aejufre  the  rnarketlng  of  the  new  metal  in  quan- 

sibillties  had  been  opened  up  down  „  j^olst  is  nut  in  nlaoe  Li w.  ^  Inaugurated.  This  year’s 

to  3875  feet  depth  in  the  central  and  put  in  place.  atter  s  mill.  The  two  properties  ad-  annual  report  will  also  show  an 

eastern  workings.  In  view  of  what  .  rie.natrh  frr*m  Ttmiv-n  Ktatf>*  j  Tv  distance  to  move  the  amount  of  over  $300,000  obtained 

has  been  revealed  there  appears  to  tj^at  Amulet  hal  let  a  Contract  tor  a  oi^of  Is  not  great,  the  sale  of  bismuth  which  had 

be  no  doubt  that  toy  March  Slst  next  campaign  of  sinking  and  lateral  de-  Further  word  from  Rouyn  la  to  the  ,  ^PP®®'‘®‘‘  previous  state- 

XeST;Le'‘;i  r=aror.*c7»s  ^ - 

KoTtoa?w\Tta  reTeU**!^^  toThe  wesroTthelhaftTndTncoun-  CTRANfFR  FRONT 

end  of  March  1929.  Records  indicate  DrUltag  is* no^centaed  on°testlng  ^ortoery^xten^lo^^o/tL^”^^^  uIKUPIbtK  xKUN  1 
that  values  In  the  central  and  east-  ^ut  the  possibilities  of  there  being  a  diabase  dvke  In  view  of  the  fac^  TADHMTA  MIMIMir 

htaher"?ha?ta  thl^olLr'we^to^i  h  Sa?\^‘'^?e-bodles"‘ir  N^raSL^M  lUKUNlU  iTllNlNb 

higher  than  in  the  older  western  deposit.  One  drill  hole  gave  indi-  .diacent  to  thi*  dvkn  the  develnn 

workings.  The  latter,  however,  fresh  cations  of  the  existence  of  such  ore.  meat  regarded  as  stanmeant  The  II  •  d - il  c-  »  z 

discoveries  during  the  current  year  -  .  ^garded  as  significant.  The  Upswing  Results  From  Profes- 

have  been  very  important.  Grandview  Mines  held  its  annual  sional  Short  Covering  and 

”®_®i‘“!  ^®®^®'  SP®J^a®®-  N’®  era!  conditions  are  said  to  be  favor.  PubUc  PartidDation 


metals.  Silver  remains  at  practical¬ 
ly  the  same  level  as  a  year  ago. 

The  growing  importance  of  the 
new  metal  cadmium  is  indicated  by 


Daily  Mining  Broad¬ 
cast  over  CKGW  (434 
metres)  6  p.m. 


rrtraMWIns  to  AflOSBeM 


Write  for  a  copy  of  the  cur¬ 
rent  Issue  of  Gibson’s  Port- 
nightly  Mining  Review. 


HomerllCibsonCci 

Bank  of  HoDilUon  BldA 
Eltflaaafl  Tora^ 


not  appeared  in  previous  state¬ 
ments. 

strIger  front 
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discoveries  during  the  current  year  _  as  s.sxuucaiu.  me 

have  been  very  important.  Grandview  Mines  held  its  annual  a^5o-foo?thro”w\o  ^thrtv°e'!t^°  oTn- 

$16?J"as°aaaS  5f5%5‘^a\The  end  Spokane.  No  .^oudltlons  ere  said  to  be  fa^or. 

$16.75,  as  against  $15.2o  at  the  end  complete  report  of  developments  has  -hip  wnrk  i<i  hpine  carriefi  out  on 
of  the  year  and  $13.90  in  November,  been  received  as  yet  but  one  flash  %l1oot  tavc!?  "L?." 
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or  the  year  and  $ld.90  in  Novemoer.  been  received  as  yet  but  one  flash  ..f,  '  ,  ,  nVr  t 
In  past  years,  production  and  pro-  from  the  coast  stated  that  fhe.se  -n  pm.linvp,? 

fits  have  shown  marked  increases  were  not  favorable.  Grandview  is  empiojeu. 

and  earnings  have  been  high.  Pro-  at  present  handicapped  by  a  high  .  p„™r,r  i.a. 


o  450  and  975-foot  levels.  About  I  Toronto  Bureau  Tho  Klnaaclat  Time* 
I  men  arc  employed.  Toronto.  —  The  Standard  Stock 

— - — -  and  Mining  Exchange  presented  the 

A  rumor  wblcU  has.  been  accord-  strongest  front  in  many  months  dur- 


aod  suniiis  Ezobansa  and  other  Bzehaaiee, 


fits,  before  depreciation  have  run  zinc  content  in  their  ores.  l.ater.1  accoru-  pru  .gcst.roQraumany  moninsour- 

weli  above  40%  and  this  year  profits  when  the  Pend  Oreille  refinery  is  ing  thepastweek’stradIng  Pro  es- 

DirectWir*SinU4bttttiemeiffie4s  I  are  running  at  the  rate  of  over  50%  completed,  tho  company  will  nmst  ^  i 

.  of  thacompanr  am  »«nh.w  Of  Bt-aurt  before  depreciation.  Apparently,  the  likely  arrange  to  have  the  zinc  cause  of  he  strength  while  the  gen- 

and  MtaiosEiebansaand  ««>« I  company  could  have  nearly  doubled  treated  by  Pend  Oreille’s  new  Tain-I^*^®^  ^1'*  an  oral  public  were  also  quick  to  rec- 
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Umltcd 


CANADIAN 

MINING 

SECURITIES 

G.  F.  MORRISON 
Member 

I  Standard  Stock  Exchange 
Adelaide  7161 

G  EDWARD  HOTEL  BLDG. 
Toronto 

Branch:  26  BLOOR  ST.  W. 


its  dividends,  had  it  not  been  for  the  ton  process.  This,  it  is  claimed,  i  and  share  in  the 

fact  that  the  company  preferred  to  will  effect  a  reduction  in  costs.  I  Tho\Vm‘nHai  Timna  themselves.  The  concerted 

pay  for  the  major  developments  and  -  1?  ^  fhn t  ‘  T 

for  equipment  out  of  earnings.  Reports  from  the  west  state  that  I  L*!®? 


I  The  amo^t  of  stock  outstanding  Mandy  Mines  has  ceased  drilling  on  J®™®  “in'^an  Stant  recorder”^  substantial  gains  were 

I  has  remained  unchanpd  for  many  the  Baker-Patton  property  under  position.  Tho  underwriters  are  p/nd  oroille  was  in  the  limelight 

years,  being  798,000  shares  of  $5  par  option  to  them  from  the  Calllnan  fakinir  un  mock  uprirMilrallv  at  anrh  ,i  i  '-’roiiie  was  in  ine  nmengni 

value  The  ajiaets  being  built  un  Flin  Flon  Mines  It  Is  not  known  up  stock  periodically  at  such  rising  over  a  dollar  under  the  sud- 

valu®.  ine  asseis  oemg  ouiii  up  run  r ion  mines,  ii  is  not  Known  tmias  as  their  payments  fall  due.  den  buving  Various  crouns  of 

against  these  shares  now  are  very  definitely  whether  ®r  ^t  the  con-  These  payments  will  continue  and  SkhoWerf  of  this  company  have 

large.  tract  has  been  completed  but  work  vewbee  U  assured  of  snffieienf  °‘®®anoiders  or  inis  company  nave 

Should  tho  test  mill,  which  was  done  to  date  was  certainly  not  en-|f„nH«  ^nn-v  r>n  pniarn-a^i  ®*' process  of  com- 


1  Should  the  test  mill,  which  was  done  to  date  was  certainly  not  en-  fu^ds  lo  carry  on  enlarged  opera-  blning  to  protect  the  market  n 
erected  In  the  present  mill  prove  up  couraglng.  Previously  the  Baker  tions  for  more  than  a  year  Hear-  ‘”®  price  of 

to  expectations,  an  announcement  Patten  was  regarded  as  one  of  the  ier  machinery  is  now  being  taken  in  gon  to^toe  s^r^ngth^show? 
to^ntaVsYorTnew  mil/ the  to  t  he  property  aud  development  ®  Amo^g  too  baS 

Ing  plans  for  a  new  mill,  vhlch.  It  Is  area.  work  will  proceed  on  an  enlarged  rov  Norandi  International  Nickel 

understood,  will  have  a  capacity  dou-  - -  scale.  Work  is  being  carried  on  at !  iudbu^^  Basin  ’TrSell  Yukon 

bio  the  present  mill,  which  i.s  treat-  Bathurst  Mines’  directors  are  now  present  with  a  view  to  putting  the  Amule7Abana  and  FalconbridL  Nic ' 

NFWRFf  ASSURED  ”r,ru..r.'s2s  “aViZa",'".! 

nUUUllLlI/  financing  the  operation.  It  is  report-  Tho  annual  meeting  of  toe  Big  tn  the 


work  will  proceed  on  an  enlarged  I  xoranda.  International  Nickel, 
scale.  Work  is  being  carried  on  at .  gudbury  Basin,  Treadwell  Yukon, 


NFWRFf  ASSIIRFD  has  m  toe  past  befn  Instrumental  in  stocks  were  in  particular  de- 

llljffVIJV  nuUUIlXlI/  financing  the  operation.  It  is  report-  Tho  annual  meeting  of  toe  Big  ctenka  chnreH  tn  the 

/ir  CMAIirU  nilinc  ^  P’®"  *®  company  1.S  being  ^eral  buving  with  McIntyre  like 

■  III*  kllllulin  rUilLIu  ^®  Pf®®®®!®!!.  Any  such  move  j  held  thks  week  at  Tacoma  AVashing-  lunre  Terk  it^iehe*  ttiK  Dnine  .icnr 
^  Ui  LlilUUUll  1  Uill/U  ^.ouid  place  the  company  in  a  much  |  ton.  The  Financial  Times  under-  ^afnenel 

-  stronger  technical  position.  .stands  that  about  three  months’ ad-  Thn  ^rlirner  Vniw^ 

Original  Financmg  AUows  Com-  - -  ditional  work  will  place  the  man-  ^i  rnmim  Alb/rta  Paclfii 

I  nanv  to  Cmtv  On  Enlarged  Following  recent  reports  of  favor-  agement  in  a  position  where  they  ®’  f 

I  pa^toc^^iuiwrgea  developments  at  AVright  Har-  can  make  an  estimate  of  ore  reserves  n 

I  Operataon  For  a  Year  greaves  it  is  now  rumored  in  Kirk-  with  reasonable  certainty.  -Mayland.  Dalhousie  and  Calgary  and 

Toroalo  Bareau  The  Fln.aeiai  Ti»«  iends^L'^  nit^ar  ofr^WhUc  miclwi  Kirkland  Lake  Gold  Mines  are  re-  acted®  wril®S”‘'venturM‘'’'Lmuld 
I  Toronto.  --One  rumor  which  vas  course  may  be  possible  Tho  Flnan-  ported  to  have  opened  up  some  60 

I  accorded  a  degree  of  credence  re-  Times  understands  that  the  f^®®^  of  high  grade  ore  at  the  vein  helng  the  leader  in  point  of  strength, 
cently  was  to  the  effect  that  y®^*  management  are  going  to  make  sure  intersection  south  of  the  shaft  on 

bee  had  only  about  $30,000  left  n  continue  any  payments  be-  3,875,  foot  level.  On  one  side  of  DAI^CD  DATTAM 

the  treasury  and  that  they  had  sue-  endangering  the  crosscut  there  is  said  to  bo  five  {jAnLlI  -  inl  lUJl 

ceeded  In  getting  an  extra  block  of  gm-piug  feet  of  $50  ore  and  on  the  other  side  *'*■*»"**  a  *a  a  a  wav 

stock,  underwritten  at  50  cents  per  _  the  grade  is  said  to  run  $40.  It  is  CTADC  nDIIIIUr* 

share.  This  was  denied  I®  'T^e  j^ake  Shore  is  now  said  to  be  in-  '■®P®''ted  that  a  still  richer  section  ulUlU  UlllLLlrlU 

Financial  Times  by  president  T.  y.  stalling  machinery  in  the  now  exten-  h®®®  opened  up  23  feet  west  of 

Rea  who  stated  that  the  terms  of  the  gton  to  their  mill.  Steel  girders  are  '^®  crosscut  and  that  drifting  was  ^  ,  .  -  T  vi/’ll  n; 


in  particular  de- 


Original  Finsmdng  Allows  Com- 
I  pany  to  Carry  On  Enlarged 
Operation  For  a  Year 

Toroato  Bureau  Tbe  Financial  Time* 


j  stands  that  about  three  months’  ad¬ 
ditional  work  will  place  the  man- 
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slocks  or  shares  In 
illy  IloldinK  Companies,  bnl 
cl  purchase  and  ownership, 
'ucing  properties  only, 
ediate  monthly  returns. 

‘•OWN  YOUn  OWN’* 

Clayton  Ridge 
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-Mayland,  Dalhousie  and  Calgary  and 
Edmonton  featuring. 

The  miscellaneous  stocks  also 


lidcei*  Quota" 
tioa  Service 

y^WlNNlPCG 

and  Chicago 

Ordm^  executed 


nvate  vftYer 
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FJicIntyre  Third  Quarterly  j 
Earnings  $24,926  Higher  i 


Do  You  Want  the 
Whole  Picture 
Relative  to 
These  Stocks? 
Intemational  Nickel 
Sudbury  Basin 
Hudson  Bay 
Noranda 
Lake  Shore 
Sherritt  Gordon 
McIntyre 
Falconbridge 

Tho  January  Issue  of  onr 
Afontlily  Publication  contains  a 
“.Alaj-kct"  .Aimlysis  ns  well  as  a 
“Aliiio”  .Analysis  of  the  above, 
rail  or  AVrito  for  a  Copy. 
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.T.  H.  CRANG.  MEMBER 
Standard  Stock  &  Mining 
Exchnngo 

Roford  Building,  Bay  & 
AVellington  Sts,,  Toronto  . 

Wnverley  2727 


original  financing  keeps  the  com-  still  proceeding  in  high  grade  ore. 

pany  In  an  excellent  position.  The  ;^},ere  the  cave-ln  occured  and  this  being  pushed  on  the  4.000 

underwriters  are  taking  up  stock  re-lnforcCd  with  concrete  In  *^®®'^  '®''®*  ®P®”  ***®  downward 

periodically  at  such  times  as  their  meantime  tho  No.  1  shaft  is  being  c®®t‘n®ation  of  this  ore. 
payments  fall  due.  --j  I‘®Pt  busy,  hoisting  from  1,500  to  ^  .  _  ,  ,  _  , 

Those  payments  will  continue  and  1550  Ontario  Gold  Output 

Newbec  is  assured  ^sufficient  fun^  equipment  are  still  being  sent  down  Was  Hiffhar  in  1Q9Q 

to  carry  on  enlarged  operations  for  jj,  undamaeed  comnarimpriti  _  nigner  in 

more  than  a  year.  Heavier  machl-  shaft  ^  Taroat®  Buraan  Th«  rinanriai  Tim®, 

.  -  . .u..  •  Toronto.  —  Returns  received  bv 


7 Toronto  Bureau  'I’he  Financlnl  Time* 

I  n  a  irvin  in  s  ikhiabi  Toronto.  —  Gross  Income  of  MeIn-  ' 

RAICFR  ■  I  A  I  I  ON  *^^®  Mines  for  tho  third: 

lUniiLill  1  nx  IVll  (Uarter  of  the  fiscal  year  ended  Dc- 

QTApe  PPIf  « ember  31st,  1929,  amounted  to  $1,- ■ 

OlvlO  l/AlliLlliU  ,76,049,  while  costs,  including  dcvcl- j 

-  'fpment  were  $626,128,  leaving  net , 

Contract  Expires  Will  Dis-  Jarnings  of  $549,920. '  Tuxes  ah-  j 

tinue  Operations  Which  '®®bed  $25,632  leaving  net  earnings, 
D  ft  e  1,  ’before  depreciation  $523,288,  com- 

ive  Been  Unravorable  jared  with  $498,362  in  the  previous 


!  When  Contract  Expires  Will  Dis¬ 
continue  Operations  Winch 
Have  Been  Unfavorable 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

123  Insurance  Exchange  Bldg. 
MONTRE.\L 


-  .  .  niiartev  I  "’ere  $1,802,238  leaving  net  earnings 

'f^rontril"DJrIng  to^^^^^^  J.’or  the  nine  months  period  ended  |  of  $1,493,814.  Provision  for  taxes 

it  w^irrenorted  from  the  west  that  December  31.st.  gross  Income  was  1  was  $86,453,  and  net  before  depre- 
LVmrniTo???aK  53.351.522.  an  increase  of  *lf;663  |  ciatlon  was  $1  462^^^ 

p..,ttnn  nrnnprtv  of  tho  r:.iHr,nn  Flin  over  the  corresponding  period  last  1 41f....-  a  year  ago.  .m  increase  of 


more  than  a  year.  Heavier  machl- 
nery  is  now  being  taken  Into  the 
'  property  and  development  work  will 


;  property  ana  aeveiopmeni  worKwiu  unofficial  reports  are  heard  on  i  1’’®  ®^  ^5*“®®  Mines,  had ’stopped.  It  developed 

proceed  on  an  enlarged  scale.  Work  Street  to  the  effect  that  a  new' I  ^  mines  of  the  province  subsequently  that  one  diamond  drill 

is  being  carried  on  at  present  with  important  ore  body  has  been  December  show  an  Increase  over  still  working,  the  original  con- 
I  a  view  to  putting  the  property  i®to  encountered  at  the  Noranda.  De-  ^®''®®i®®f  on  value  of  crude  bullion  tract  not  yet  having  run  out.  In 
4.  SPEAR3I.4N,  BJSc„  M.A.  shape  for  shipping  some  of  the  high  (^gjjg  scarce  but  It  is  said  the  rf,®?^®’^  both  at  Porcupine  and  at  touch  with  an  official  regarding  the 
?LTiNG  MINING  GEOLOGIST  grade  ore  blocked  out  on  tho  125-  ore  was  found  between  1,000  and  1,-  Lake.  Former  camp  was  rumor,  Tho  F’inancial  Times  was 

and  ENGINEER  foot  level.  500  feet  and  that,  where  cut,  was  $371,149,  while  Kirkland  Lake  told  that  work  will  most  likely  stop 

n",I.\",i’IiVv"E’TDio?nGon*  and  - -  ®''®®  f®®*  a®d  very  high  show  ed  an  increase  ®f  |j}4,543,  the  immediately  following  the  expira- 

*  Minitot  PTOitrnm*  The  Financial  Times  reaches  a  grade.  President  J.  Y.  Murdock  is  total  sain  amounting  to  $485.69-.  The  tlon  of  the  drilling  contract,  as  re- 

81 1-12  The  Royal  Bank  Did*.  '  ciagg  of  people  who  are  Interested  out  of  town  at  present  and  cannot  IPr'^lof®  ,  , , o®®P°®^  from  suits  have  been  unfavorable.  Ol5 

MONTREAL,  auE.  ^  j  Investmcut  securi-  be  reached.  The  head  office  has  r®p’,  f  tons.  The  course,  any  discovery  of  importance 

jbie  Addre**.  ‘Anticline  | » j  /hows  an  Increase  of  i„  the  meantime  would  change  the 

'  . .  is  a  strong  feature  today  on  the  J®®*'®  *®®®  $694,000.  During  Decern-  company’s  attitude. 

mining  markcts.  bcr  produclng  mincs,  lu  ordcr  of  out-  The  Baker-Patton  property  was] 


all  mining  operations  on  tho  Baker-  u.i  ...v.ea.-u 

The  rinaneiai  Tin...  Patton  property  of  the  Calllnan  Flln  over  the  ®®®®®«P®®[’'®g  !  i-nti- 

Returns  received  by  pion  Mines,  under  option  to  Mandy  V®®®-  Including  development.  $a0.41-. 


4.  SPEARAIAN,  BJSc„  M.A. 


Nordon  Corporation 

Dgress  report,  covering  operations  from  March  till  September 
,  1929,  has  just  been  issued  over  the  signatures  of  President 
;m  M.  Ruby  and  General  Manager  C.  G.  AVlllis. 

Copies  mailed  on  request.  . 

Stobie-Forlong  &G 

CTOCKS  BONDS  GRAIN 

Head  Office 

BAYAND\.TUJNGTON  STS.  TORONTO 


The  Baker-Patton  property  was 
regarded  formerly  as  one  of  the 


mining  markets.  bcr  producing  mines,  in  order  of  out-  The  Baker-Patton  property  was] 

-  pi^  were  as  f®j*®'vs:  regarded  formerly  as  one  of  the 

From  Vancouver  comes  word  that  .  “orcitoine  (8)  Hoiiinger,  MeIn-  uiorc  promising  prospects  In  Manl-i 

the  Reeves-McDonald  Mining  Com-  U'*"®’,  vipond  ,  Conlaurum,  AVhen  deep  development  at) 

pany  has  asked  Hon.  F*.  P.  Burden,  "^®®^  Dome  and  Porepine  jj^g  ^j^udy  property  failed  to  dcvel-' 

minister  of  lands,  to  review  the  de-  ^°,,®, ^  t  i  r.,.  op  any  new  ore,  the  company  option- ) 

clslon  of  Major  J.  C.  McDonald,  wa-  ^^*®  Shore,  Baker-Patton  from  the  own-i 

ter  controller,  by  which  he  declined  Wr.  Hargreaves,  Syl-  gj.g^  ^j^g  Calllnan  Flln  Flon  Mines,  InJ 

to  rule  at  this  time  on  the  comnanv’s  vanlte,  Kirkland  Lake  Gold  and  Bar-  HavAinn  a  mine  else-! 


MEMUEItS  i.E  THE  MONTIIEAI,  fCRH  MARKET 
MESIBERS  STANDARD  STOCK  AND  MI.NTNG  E.VCHANCB, 
MEMUEItS  VANCOl-VEU  STOCK  E.VCIIANGE, 

All  Listed  and  Unlisted  C.-»nndian  Securities.  Canadian  aa  t 
Foreign  Bonds,  New  Yntk  Stocks.  Mining  Stocks. 
YOUR  IMUUIRIES  WIIJ,  RECEIVE  I'ROMl'T  AAO 
COURTEOUS  A’rTENTlON. 

THE  CANADIAN  1  MINING  GAZETTE 


to  rule  at  this  time  on  the  company’s  vanue,  KirKii 
application  from  water  rights  on  the  rX-Holllnger. 


an  attempt  to  develop  a  mine  else- j  I 
where.  Mandy  is  still  on  toe  look-  Jl 


rnblisbed 

for 

Investors 


Pend  Oreille  River.  AVhile  a  formal  Total  output  for  ^^®  xear  at  Por-  jgj.  promising  properties  of  me- 
appeal  over  the  controller’s  decision  cupine  amounted  to  $19,306,550  from  | 

to  the  minister  has  not  been  made  ^°®.®  with  i^janjiy  proper  there  is  a  | 

yet,  the  company  has  submitted  to  ^*‘®“  3,185,60o  tons  in  considerable  tonnage  of  good  grade 


Ask  for 
Copy 

Sent  Gratis 


Head  Offices 


Mr.  Bur-den  exhaustive  Information  to 


ore  blocked  out  near  surface. 


support  its  claim  for  an  Immediate  Total  for  the  year  at  Kirkland  gggjpany  ship  this  ore  to  toe 
water  license  so  that  it  may  proceed  J’?^®  ®™®®®*®^  to  $14,053,244  from  jjg^son  Bay  smelter  when  it  is  com- 
with  toe  development  of  electrical  iJS?’ 2,Sto  "rom  KOsS^’tofs  ®^P®®*®^  “ 


power  required  at  its  mines  for  de- 
>  velopment  on  a  huge  scale. 


128  Sparks  Street  -  -  OTTAWA 

Branch.*. 

BELLEVILLE,  BROCKVILLE,  CORNWALL.  PEMBROKB. 
PERTH,  ONT.,  HULI..  P-O..  IfALIEAX,  N.9.,  and 
SAINT  JOHN,  N.D. 

Private  Wires  to  leading  Exchnngca  nnd  nil  Brancheo. 

Orders  Executed  on  all  Markets 


least  $1.00  per  ton  can  he  obtained. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINISTER  REVIEWS 
MINING  AaiVITIES 
IN  NOVA  SCOTIA 


G. 


S.  Harrington  Points  to  Pro> 
gressive  Steps  in  Mineral 
Development 


LONG  FUTURE  ASSURED 


Coal  as  a  Leader  Offered  Diffi* 
Guides  as  Regards  Markedng 
in  a  Highly  Compeddve  Field 
— Competition  From  U.  S. 


.production  of  20,000  Iona  of  zinc,  I 
1  load  ,-111(1  copper  concenfrafe.s  is 
j  looked  for.  The  undertaking  is  now 
‘  being  r,irried  on  by  the  British 
1  Metal.s  Corporation.  Effects  of  this 
'  developniont,  the  Minister  said,  arc 
I  already  noted,  farms,  which  wore 
I  vacant,  a  few  years  ago,  being  again 
I  taken  up. 

'  Other  Sites  I’romising. 

The  .Arno  Mines  development  at 

t'oxlieath,  ('ape  Breton,  and  prci.s- 
'liects  for  developing  work  in  Antig- 
I  onioh  County,  wlicro  thirty  years 

ago,  much  work  was  done,  are  iilso 

pointed  Otlt  bj  the  pj!  Calgary  Ditrruu  The  financial  Timea 

(  ition  to  other  site.s  in  which  there, 

;  appear  to  be  tmtcii  promise.  ^  -  J  hough  ntJtliing  spec- 

‘  lot,,,.. '  has  been  encountered  m  the 

Both  gold  and  seheehte,  the  lal_  j  Wainwright  and  adjoining  fields  diir- 
jlhe  ore  of  «>ingsteu.  ing  the  year  192!).  development  has 

I  voloped  by  the  Indian  I  progressed  on  a  much  broader  basis, 

Company,  a  shaft  ^  and  with  more  definite  knowledge 


WAINWRIGHT  OIL 
FIELD  INDICATES 
BROAD  PROGRESS 

Nothing  Spectacular  Happened 
in  1929,  But  Much  Definite 
Knowledge  Gained 

ACnVITIK  PROCEEDING 


for  ttie  pakt  few  years  has  been 
I  closely  associated  with  I*  M.  Atwell, 
head  of  Atwell  &  Co.  J.  D.  Qilbert, 
sales  manager,  has  also  had  a  wide 
connection  In  brokerage  circles, 
bere  and  In  Quebec. 

ACME  NO.  2  WELL 
IS  OF  NO  VALUE 

Finaitcet  Reported  in  Good  Con¬ 
dition — ^Four  Additional 
Wells  Authorized 


NEW  PROCESS 
FOR  RECOVERY  i 
OF  PURE  copper' 

Depends  Upon  Cheap  Power  As' 
Chief  Advantage  Over  | 
Old  Methods 

AIDS  smaliToperator  I 


F.  G.  Oke  &  Co. 

,  Mining  Stock  Brokerit 

LONDON,  ST.  THOMAS,  KITCHENER.  BARRIE, 
ORILLIA,  WINDSOR,  LINDSAY,  PETERBORO. 

HEAD  OFFICE  i 

Oke  Bldg.,  304  Bay  St.,  Toronto 


Spokane. — A  new  process  for  the 
i  recovery  of  practically  pure  copper  1 
Toronto  Burrnu  The  Ftnanciul  Time.  |  front  Copper  sulphide  ores  by  mcan.s  i 
Toronto.—Acme  No.  2  well,  after  of  “  hydro-elect rie  mcfalhngical 


•  having  been  sunk,  whlLt  I  gained,  than  that  of  any  previous  I*  “We 

Nova  hcotia  I  in  ‘  .  i  year.  Results,  although  tangibly  I  and  fr 

I  is  continuing  its  v^o^k  '  ^  ,  moderate,  are  considertd  to  promise  Acme 


M.rltirae  Bureon  The  FIn.nrInI  Tlmr» 

Halifax. — In  a  review  of  the  min 
Ing  Industry  in  Nova  Scotia  during 'yt  New  Ross.  Expert  examination 
the  past  year.  Hon.  G.  S.  Hari  ing- '  of  the  site  has  been  reported  as  fav- 
ton.  Minister  of  AVorks  and  Mines  orab'.c  and  the  -‘'■''oe  company  has 
,  ,,  .  ,  .  -  ,  I  it'so  been  granted  an  area  at  Gold 

for  the  province,  states  that  the  coai 

output  for  the  fiscal  year,  which  :  ‘  ,  ,v.  ,  »>,«  -.ii 

ended  on  September  30th.  was  C,- 1  1  he  Minister  says  that  t^he  (ul 

339.492  long  Ions  of  2240  pounds  !  shale  industry  >n  /ictoi  of 

whibst.  apart  from  that  used  by  the!* he  Torbanite  1  roducts.  I.imited, 
(oal  companies,  the  consumption  in  j  P'omiscs  to  be  on  a  subswntial  ba¬ 
the  province  was  1,925.519  tons  with  i  s's-  Experiments  have  he(^“ 
o -o- -CO  coin-  iin  the  St  I,aw-  !*heie  over  m.iny  years  and  cxpec- 

rcnco.'  New  Brunswick.  P'inPC  ! ‘Elions  are  that  the  plant  now 

Iklward  Island  and  Newfoundland  I  «P  ^*'1  he  ready  by  the  spring.  The 
consumed  around  1.000,000  tons.  <  „l.  '  Present  develijpment  is  based  on  the 
Harrington  secs  prospert.s  for  good  ' 'oost  modern  pnnciplos  of  extract- 
winter  works  at  the  mines.  i '“K  <he  oil  from  the  shale  and  on  a 

Discussing  the  coal  industry  and  i economic  basio  than 


referring  to  the  sinking  of  No.  IBi 
shaft  of  the  Dominion  Coal  Com-, 
pany.  Colonel  Harrington  says  it  ; 
"is  one  of  the  he.st  examples  on  the  | 
North  American  continent  of  theap-l 
plication  of  modern  devices  .'ind  i 
methods  of  permanent  construction. 
1*  is  estinialcd  that  the  life  of  tliis 
shaft  will  be  at  least  125  years  and 
possibly  200  years;  and  that,  lieforo 
it  i.s  abandoned,  some  140.000.n00  ' 
tons  of  coal  will  have  been  hoi.stcd  | 
th rolls li  it."  j 

The  problem  of  Nova  Scotia  roal,' 
he  .states,  is  in  regard  to  sales.  Tlie 
St.  I.awrence  market  is  intensely ' 
compctilivo  and  tlie  coal  shipped^ 
there  is  di.sposed  of  on  a  narrow  | 


liereto- 

forc.  The  enide  oil  in  these  shales, 
the  .Minister  adds,  is  of  a  higher 
grade -than  that  secured  in  Scot¬ 
land,  yielding  from  60  to  70  per 
cent.  ga.soline  with  bye-products  of 
value  ill  llie  n.iture  of  lubricating 
oils.  Utilization  of  the  spent  shale 
for  tlie  manufacture  of  paint  and  in 
foundry  work  is  al.so  being  contem¬ 
plated. 

“Gold  mining."  Hon.  .Mr.  Harring¬ 
ton  goes  on  to  say,  “has  had  a  dis¬ 
tinct  revival  in  Nova  Scotia  during 
the  last  few  lears,  and  operations 
,ire  reported  on  a  dozen  or  more  old 
mines.  I’roduetion,  however,  i.s  still 
limited  to  a  few  thousand  (lunecs 
annually.  Tliere  i.s  a  marked  in- 


encountering  excellent  indications  '  Process  has  been  discovered  by  the  < 
when  entering  the  Trenton  forma- !  Mines  nml  Geology  at  the  , 

tion,  was  completed  recently  and  i  College  of  Washington,  fol- : 

proved  of  no  commercial  value.  The  M°"'*^^  research  work  in  this  field  j 
situation  is  summarized  In  a  letter  th^  entire  year, 

sent  to  clients  by  Morrison,  South-  P'-’occss  will  depend  up- ■ 

gate  &  Co.  The  letter  follows,  in  ”**  cheap  hydro-electric  power  for 
part;  I  f*!*  chief  advanla.se  over  the  old 

We  regret  to  Inform  our  clients  j  ***”*^^”ds,  and  the  small  cop-; 
friends  that  the  No.  2  well  of  the  P«*  producers  who  are  wholly  i 
Acme  Gas  and  Oil  Co.,  Limited,  i  *J”P®***>e*'*  *'P”n  shipping  and  .sell-; 
substantial  success  in  this  field.  I  which  was  recently  completed  in  :  ***S  their  ores  to  the  copper  smelt- 
Admirul,  drilled  during  the  present  Dover  Township,  was  of  no  commer-i®rs  will  reap  the  benefit  of  discov- 
year,  rests  at  2,695  feel,  which  Is  cial  value.  '  i  '•  i  ■ 

over  200  feet  in  the  lime.  The  pres- |  -At  a  meeting  of  the  Acme  board  ‘‘During  the  last  15  years  certain  U 
eat  deptli  was  reached  with  rotary  j  of  directors  held  last  Saturday  it  was  •  electrolytic  processes  have  been 


F.  J,  Crawford  &  Co. 

UI::MBEn!(l  STAADABD  STOCK  AND  MliVING  CXCHANGB 

Mining  Stock  Specialists 


Send  for  “The  Slinlng  thronicle”- 
II  Jordan  Street  Adelaide  94C1 


rublislied  Moiitiily 

Toront 


margin  due  to  the  import  of  mil- 1  crea.se  in  tendency  towards  consoli- 
lions  of  tn.s  from  (he  overproduction  idation  of  areas  with  a  view  to  more 
in  the  United  States.  He  .suggests  economical  and  systematic  dcvclop- 
('ithcr  an  increase  in  the  coal  tariff  nient.” 


or  .a  sufficiently  low  winter  rate 
from  the  Maritiines  which  would 
give  Maritime  coal  the  edge. 

Exhaustive  roal  tests  have  been 
carried  out  at  the  technical  college 
on  a  scientific  ha.sis.  which,  the  Min¬ 
ister  believes,  should  be  of  great 
value  to  all  consumer.^. 


Since  gold  mining  h.as  licen  car¬ 
ried  on  to  a  greater  or  lesser  extent 
in  this  province  the  total  yield  has 
boon  969,249  ounces  and.  of  recent 
years,  reference  has  been  made  to 
tlie  arsenic.il  values  of  some  of  the 
gold  di.stricis.  Discussing  the  gold 
fields  of  .Nova  Scotia,  the  Minister 
goes  on  to  say: 

Vinces.  Hon.  Mr.  Harrington  states  -'phe  gold  fields  of  Nova  Scotia 
it  is  tJic  third  most  important  and,  |  f,p(.„pv-  that  half  of  the  province  ly- 
likcwise.  the  youngest  mlnin.g  indus- ,  j ,,j(.  Allantic  c'oast  and  cx- 
try  in  Nova  Scotia.  The  deposits  ;  ttn,  p„n  length  of  the  pen- 


in  the  province  arc  many,  so  much|j„p„i^  Yarmouth  to 

so  that,  at  the  present  time,  even 
cstimale  of  the  extent  of  these  can¬ 
not  be  arrived  at.  He  refers  to  the 
Maiagash  works,  where  a  mine  490 
feet  wide  and  of  unknown  depth,  is 
being  worked  with  at  least  60,000,- 

000  tons  of  salt  pure  enough  to  go  |  nijoup  10,000  sijnare  miles,  or 

on  the  market  after  cru.shing.  withlj^a^lP  ^^e  provinre.  Of  the  total  area 
an  additional  300.000  tons  of  g„l,l  about 

slightly  lower  grade.  La.st  winter.  L  -arc  under- 

tho  first  unit  oj^  an  ^aporating ;  jyjjj  granite  and  the  remainder 

"  by  the  gold  bearing  series.” 


Unnso, 

about  275  miles.  The  width  varies 
from  10  at  the  eastern,  to  49  miles 
measured  along  a  line  from  Tan¬ 
gier  to  Stewiarke  and  75  miles  at 
the  western  point  on  a  line  from 
Digby  to  Ixickeport.  The  fields  oc- 


plant  was  installed  to  make  the 
finest  grade  of  salt  from  the  lowest 
mined.  The  first  year’s  produc¬ 
tion  was  8.538  tons  and  It  has  stead¬ 
ily  grown  until  last  year  saw  30,625 
tons  turned  out. 

"An  Interesting  feature  of  the 
Maiagash  salt  beds.”  he  states.  "  I.s 
the  presence  of  potassium  salts 
which  may  ultimately  be  found  in 
sufficient  quantities  to  make  their 
recovery  profitable.” 

The  Minister  stresses  the  demand 
for  diatomaeeous  earth  as  being 
steadily  on  the  increase.  It  has  not 
been  produced  to  ay  great  extent  in 
Nova  Scolia  but, -to-day,  the  indus¬ 
try  is  expanding  in  this  province. 

The  development  at  Digby,  N.-S^now 
bein  worked  being,  it  is  claimed,  is 
the  largest  deposit  in  Canada, 
f  During  the  year,  lnten.sivc  opera¬ 
tions  have  been  carried  on  in  the 
mining  of  base  metals,  copper,  zinc 
and  lead  being  featured,  the  most 
important  work  along  this  line  being 
at  Stirling  where  the  new  plant  of 
the  company  is  now  nearing  com¬ 
pletion  and  which,  when  ready,  will 
represent  an  investment  of  $1,000.- 
000  in  the  proposition.  An  annual  i  Quebec. 


Pointing  out  the  peculiar  posi¬ 
tion  occupied  by  .Nova  Scotia  gold 
mining,  the  Minister  says  fhc.‘(e 
gold  bearing  veins  have  never  been 
bottomed  and  the  idea  that  they  arc 
but  pockets  and  spotty  is  not  based 
on  a  complete  knowledge  of  the 
facts  of  the  matter.  In  the  pa.st 
no  regard  was  paid  to  proper  min¬ 
ing  methods,  efforts  being  on  the 
surface  and  with  no  extensive  un¬ 
derground  investigation.  Even  xvben 
capital  wa.s  available  the  prevailing 
notion  tliat  the  deposits  xvcrc  only 
superficial  did  not  tend  towards 
proper  development.  He  predicts 
that  there  are  still  many  gold  bear¬ 
ing  veins  of  wliich  only  the  surface 
has  been  worked  which  could  be  re¬ 
opened  and  worked  to-day  with  pro¬ 
fit.  "In  Nova  Scotia,”  he  adds, 
“we  have  a  right  to  look  forward  to 
a  long  future  in  our  gold  fields.” 


It  is  reported  from  Roiiyn  that 
Arno  Mines  has  encountered  some! 


equipment  where  circulation  was 
lost,  and  these  tools  have  been  re¬ 
placed  by  shindard  equipment,  which 
will  not  likely  be  placed  in  opera¬ 
tion  until  early  spring,  when  it  is 
their  intention  to  carry  this  hole 
much  further  down  with  very  inter¬ 
esting  prospects. 

At  the  present  time  Bethwain  Oils 
are  down  1,300  feet,  on  their  second 
hole  for  the  year,  using  rotary  equip¬ 
ment.  Bethwain  No.  1  was  put  down 
to  a  depth  of  2.485  feet,  over  100  feet 
of  which  is  in  the  lime,  to  be  complet¬ 
ed  in  the  spring  by  cycle  tool  equip¬ 
ment. 

Beaument  .No.  1  sliaft,  an  estimated 
50  barrel  producer,  will  be  placed  on 
tlie  pumj)  and  their  No.  2  carried 
from  it.s  present  deptli  of  686  to  tlie 
ncce.ssary  .strata  in  early  spring. 

Wainwright  Petroleum,  by  sitting 
in  an  excellent  appearing  oil  saturat¬ 
ed  .sand,  will  place  standard  equip¬ 
ment  .sohrtly,  and  laialla  will  deepen 
on  receipt  of  additional  casing.  Brit- 
isli  Wainwright  iias  been  re-cemented 
and  will  bo  pumped  again  at  an  early 
date. 

Oil  Select ion.s  and  Peninsular  Pet- 
erolcuins  will  eacli  span-in  shortly  on 
a  new  bole,  the  former  with  rotary 
equipment. 

Onalto  is  now  drilling  with  cable 
tools  at  790  feet  and  will  work  twen¬ 
ty-four  hours  daily  until  completed. 

Lloyd’s  Petroleum.  Senator  Oil  and 
Gas  Co.,  Toralto-Dome.  and  several 
other  conrerns  .are  but  waiting  favor¬ 
able  weather  to  inaugurate  drilling 
work,  as  is  also  Uabyan  Petroleums, 
whicli  concern  now  lias  one  large  gas 
producer,  with  oil  content,  one  well 
to  be  deepened,  and  new  drilling 
equipment  expected  for  its  No.  3  der¬ 
rick. 

Walnwcll  is  pumping  its  No.  1  and 
No.  1  locations,  and  is  soiling  the  j 
oil  to  drilling  concerns,  after  passing  | 
it  through  the  refinery.  These  wells, 
when  pumped  steadily,  should  pro¬ 
duce  100  barrels  of  crude  jointly. 
Sand  and  other  troubles  have  inter¬ 
cepted  production  from  time  to  time, 
but  recent  experimental  work  has,  to 
a  great  extent,  overcome  this. 

British  Petroleum,  now  Hargal  No. 
4,  i.s  being  deepened  at  the  present 
time.  Hargal  No.  3-B  is  producing 
around  500  barrels  per  month.  Ed- 
monton-AVainwright  and  Sas’ao-AVain- 
wright  No.  1  is  producing  a  like 
amount,  and  the  two  AV'ainwelis  Nos. 

1  and  4.  together,  about  3,000  barrels 
per  month. 

The  Associated  refinery,  close  to 
the  well-head  of  B.  P.  3-B,  liandlcs 
production  in  that  area. 

AVeyinarn  Petroleums  have  carried 
on  structural  tost  work  all  summer, 


decided  to  authorize  the  drilling  of  h'Sbiy  developed  for  zinc  ore, 
four  wells  on  the  various  Acme  hold-!  why  not  for  copper?”  says  Dean  A. 


E.  Drucker,  head  of  the  AV.S.C.  Min¬ 
ing  School.  ' 

“AV'e  have  at  last  solved  the  vari¬ 
ous  problems  and  are  able  under  ,  j 
the  right  conditions  to  get  a  pure 
cathode  copper.  The  small  mine  op¬ 
erator,  with  tlie  proper  conditions  I 
at  hand,  can  treat  his  own  ore  in  j 
the  mine  from  beginning  to  end,  1 1 
produce  iiure  electrolytic  copper  of 
marketable  value,  and  eliminate  the 
deductions  in  cxiractinn.s  and  vari¬ 
ous  penalties  usually  charged 


Ings.  Acme  No.  3  well  will  com¬ 
mence  just  as  soon  as  possible  on 
the  Acme  leases  in  Dover  and  w'ill  be 
due  south  of  Ajax  No.  4,  which  up  to 
the  present  time  has  proven  to  be 
the  largest  producer  in  this  area. 

The  decision  to  drill  the  No.  3  well 
was  prompted  by  information  gained 
from  the  drilling  of  Acme’s  No.  1  and 
No.  2  wells.  It  has  also  been  de¬ 
cided  to  drill  on  leases  held  by  Acme 
at  Maybees  Uorners,  which  is  ap¬ 
proximately  three  miles  south  of 

Tlllsonburg,  and  is  in  a  very  good  !  th”  shipper  when  ore  is  sold 

gas  productive  district.  This  well  I'^uf riglit  to  (lie  smelter.  i 

will  be  situated  a  few  hundred  feeti  have  conducted  rarcful  li- i 

from  a  three-million  gas  producer.  | '^far.v  research  to  sec  whether  .nny- ! 
The  Acme  Company  are  also  interest- has  worked  along  similar  pro- | 
ed  in  the  drilling  of  a  well  in  ihei*”s.ses  and  we  can  find  only  one! 
Uolchester  area  for  oil.  If  this  well  Ic.asc  15  or  IS  years  ago  where  a  lit-  j 
is  productive.  Acme  will  profit  "oi'h  b.is  been  done  wilbout  stic- 
greatly,  as  they  will  receive  one- 1  *‘”■‘’^*’■1  results.  I  think  it  is  safe  to  I 
quarter  of' the  production  of  fliisi-'ay  we  are  flio  fir.st  to  inuke  such 
well.  The  fourth  well  will  be  drill-  iuve.stigalions  for  such  | 

ed  near  Thomesviile  for  shallow  oil. : process,  and  tiiat  this  i.s  the  fit- i 
as  the  company  is  proving  up  its  j*”*”  .in^tallurgy  for  copper  sulphide  I 
holdings  in  this  territory.”  jore.s.  1 

The  letter  also  points  out  that  the,  ,  “  ■  ,  ‘."-T -  ! 

company’s  finances  are  in  excellent  i  Tri-Metals  Ltd  HaS  ! -- 

condition,  as  after  having  paid  for 


MANITOBA  FLIN  FLON  MINES  LIMITED 

Send  for  information  on  this  wonderful  property. 

You  are  under  no  obligation  whatsoever. 


ACME  SECURITIES  LIMITED 

305  McKinnon  bldg.  Toronto  ad. 
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RALPH  H.  WEBB  &  CO. 

Stockbrokers  LIMITED  Bonds 

Mining  Share  Specialists 

AVINNIPEG 

Our  prixate  wire  connections  wilJi  all  Mininc  T-xclianges 
nnd  C'algoiy  Oil  Ey change  eiiahlcs  us  to  execute  orders 
promptly. 

IVc  solicit  jour  Inquiries. 


all  costs  in  connection  with  their 
work  to  date,  the  company  will  have 
$51,000  In  cash  and  assets  in  the 
treasury,  more  than  sufficient  for  all 
Immediate  needs. 


MUFUURA  MINES 
TO  OPERATE  SOON 

Equipment  Plans  Call  For  Pro¬ 
duction  of  75,000  Tons  of 
Copper  Annually 


Torontn  Bnreno  The  Financial  Times 

Toronto. — Miifulira  Copper  Mines, 
Ltd.,  in  which  Rhodesian  Selection 
Trust,  Ltd-. .will  retain  a  66  2-3  in¬ 
terest  in  the  Vendors’  shares,  and 
Bwana  M’Ktibwa,  a  33  1-3  interest, 
has  been  formed  to  operate  the  Altt- 
fulira  property,  on  the  N’Kana  Con¬ 
cessions.  Twelve  drill  holes  on 
this  property  have  Indicated  the 
presence  of  45,000.000  tons  of  ore  av-  j 


Big  Working  Capital ' 

Toronto  Hamm  Tho  I'liianrlfil  Tlmo»  j 

Toronto.  —  Tile  balance  sheet  asj 
at  May  31,  1929  of  Tri-Mefals  Ltd.,: 
the  .shares  of  which  have  Iteen  ap- 1 
proved  for  listing  on  the  .Standard  i 
Stork  and  Mining  fixeliange,  showed  j 
total  assets  of  $3,752,301.  'I’liese  were  | 
made  nn  of  fixed  tissets  of  .$1.609,- j 
749,  including  propcrtic.s;  invest-! 
ments.  $900,000;  Current  assets.  •$l,-j 
227,552  and  reccivaliles,  $15,000.  j 
The  liabilities  side  shows  eiirrenf  | 
liablliites  of  $8,233;  capital  and  stir- j 
plus,  $3,435,068  and  deferred  liabill-l 
ties  of  $9,000.  i 

Accompanying  llic  balance  sheet  i.s 
a  footnote  stating  tliat  net  worjiing 
caiiital  stood  at  $1,234,319  and  that 
4.430.000  shares  of  no  par  value  were 
issued,  after  giving  effect  to  new 
financing. 

French  Department  In 

Stobie,  Forlon«  &  Co. 


Slobie.  Forlong  &  Co.. 

eS‘r4.68<;l'' coppeV.  orwdUcir92%  1 
is  in  the  form  of  sulphides.  Equip¬ 
ment  plans  already  underway  call 
for  treatment  of  2,000,000  tons  of , . 
ore  annually,  which  should  produce  i  *** 

75,01)0  tons  of  copper.  The  great  : 
width  of  ore.  above  the  horizon,  i 
containing  some  5,000.000  tons,  i 


I.imited. 
special 

Frencli  Dcp.Titnic.nt,  under  the  man¬ 
agement  of  Samuel  Gascon,  1o 
further  aecoinniodate  tlieir  increas- 
g  French  clientele. 

Mr.  Gascon  Im.-!  had  a  wide  finan¬ 
cial  training  relative  to  the  stock 
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NORTHERN  MINE! 

TORONTO  $3  a  yc 

Largest  Mining  Circulation  in 


Canad 


market,  having  been  formerly  con¬ 
nected  w'lth  AVllIiams,  Brochu  &Co., 
brokers,  in  the  capacity  of  manager 
of  the  French  Publicity  Department. 
Prior  to  tliis.  he  was  financial  edi¬ 
tor  of  1.0  Devoir  and  I.e  Canada,  re¬ 
spectively.  ' 

TREASLTtK  POT  OF  AVOKI.P. 

Toronto.  —  Hon.  Charlc.s  McCrea, 
Ontario  Minister  of  Mines,  referred 
to  Northern  Ontario  the  other  day 
as  the  "treasure  pot  of  the  world”, 
and  went  on  to  say  that  the  natural 
resources  cf  the  province  yielded  a 


total  of  $1,000,000,000  in  ]928| 
that  with  the  consummation 
ent  pow'er  projects,  there 
carried  out  an  enormous  progi| 
of  mineral  development. 

Newbcc  Is  reported  to  have 
to  $30,000  cash  in  the  treasury 
they  are  now  hurrying 
whereby  they  will  be  In  a  p| 
to  make  shipments  to  the  n| 
smelter.  The  company  has 
tonnage  of  high  grade  ore  at  t^ 
foot  devel. 


makes  mining  easy.  Four  secondary 
and  expert  to  place  cable  tool  equip'- j  incline  shafts  are  being  put  down,  , 
ment  to  test  the  site  cho.scn.  shortly,  land  the  site  of  tho  primary  shaft 
Meridian  got  a  100  barrel  per  day  is  being  located.  A.  Chester  Beatty,  | 
pumper  on  their  location,  and  are  I  chairman  of  the  Rhodesian  Selection 


prospecting  a  vigorous  development 
programme  on  the  Ribstonc  .struc¬ 
ture  on  their  own  and  Imperial  Oil 
company's  behalf,  while  Oxville  and 
other  concerns  arc  also  drilling 
nearliy. 

London-Ribsfonc  Petroleums,  after 
continuous  test  and  drilling  work 
during  the  past  summer  are  now 
down  1.800  feet  on  their  No.  2  well. 

The  Duluth  Syndicate,  drilling  near 
Kinsclla,  Alla.,  recently  brought  in 


ore  In  a  diamond  drill  hole  on  their  i  40  million  foot  gasser 

property  in  Desmeloizes  Township,  *****' h"'”  not  yet 

L  ^  *  pff  uhoLhnr  th«v  Tvill  rotuin  tVilc  oo  o 


CALMONT  OILS,  LIMITED 


Watch  this 
Space  for 
a  very 
Important 
Announcement 


Quaker  Finance  Corporation  Limited 
sponsored  Calmont  Oils  Limited  in 
1926,  and  feels  obligated  to  the 
shareholders  to  dispel  certain  rumors 
current  in  financial  circles  regarding 
Calmont  Oils  Limited.  The  Cor¬ 
poration  is  taking  this  means  of  ad¬ 
vertising  at  its  own  expense  through¬ 
out  Canada  to  give  first  hand  infor¬ 
mation  to  the  shareholders  of  Cal¬ 
mont  so  that  they  may  have  facts 
rather  than  to  place  credence  in 
street  rumors. 

Until  Calmont  Oils  Limited  is  placed 
on  a  producing  basis  w6  will  con¬ 
tinue  to  place  these  advertisements 
in  the  newspapers  giving  accurate 
and  reliable  information  so  that  you 
may  know  the  truths  about  one  of 
the  most  progreavive  oil  companies 
in  Western  Canada. 

We  Advise  the  purchase  of 
Calmont  Oils 


Quaker  Fmaoce  Corporation  Limited 


ed  whether  they  will  retain  this  as  a 
gasser  and  proceed  with  other  wells 
“  j  nearby  or  insert  tlic  bit  .again  to  a 
depth  which  was  their  original  inten¬ 
tion. 

A  ery  valuable  information  has  ac¬ 
crued  from  the  above  drilling,  most 
of  wliich  was  initiated  during  this 
year,  and  data  concerning  values  and 
difficulties  maintained  at  various 
levels  in  this  field  has  been  fully  and 
very  accurately  logged  for  use  by 
each  new  development.  The  many 
nexv  concerns  formulating  pro¬ 
grammes  for  the  early  spring  would 
indicate  that  the  coming  yea'r  will 
not  only  considerably  enhance  the 
values  of  the  present  strata,  but  has 
every  opportunity  of  piercing  some¬ 
thing  spectacular  at  any  time. 


400  IaANCASTER  BLDG. 


CALGARY 


Announce  Formation  Of 

New  Investment  House. 

The  formal  opening  this  week  by 
Dominion  Debentures,  Limited,  of 
their  new-  quarters  on  the  ground 
floor  of  the  Themis  Building,  con¬ 
stitutes  an  addition  to  the  ranks  of 
brokerage  and  investment  houses  In 
Montreal.  Through  the  membership 
of  its  president,  A.  AV'.  de  AVolf,  In 
the  Consolidated  Mining  &  Oil 
Exchange,  the  new  firm  will 
provide  trading  facilities  for  its 
clients.  In  addition,  a  special  de¬ 
partment  will  be  devoted  to  the  de¬ 
velopment  of  an  active  business  in 
bonds  and  other  Investment  securi¬ 
ties. 

The  new  offices,  which  are  loca¬ 
ted  in  the  centre  of  the  French-Ca- 
nadian  financial  district,  are  partic¬ 
ularly  commodious  and  laid  out  in 
an  attractive  manner.  Special  at¬ 
tention  has  been  given  to  lighting, 
and  the  large  quotation  board  is 
leadlly  visible  from  all  parts  of  the 
room. 

Heading  the  new  house  is  A.  AV. 
de  AVolf.  president,  who  has  had  a 
long  career  in  hanking  nnd  finan¬ 
cial  circles  in  Montreal.  For  many 
years  ho  was  connected  with  the 
Royal  Bank  of  Canada,  ns  mana.gor 
of  different  branches.  I..ater  he  waS| 
president  of  Sterling  Bond  Co. 


Trust,  announces  that  Initial  financ¬ 
ing  has  already  been  arranged.  This 
w'ill  cover  construction  of  tho  Mu- 
fulira  plant.  Funds  were  secured 
as  the  result  of  an  agreement  with 
American  Metals,  Ltd.,  and  Lehman 
Corporation. 

Other  important  locations,  **cur- 
ed  on  the  Concessions  up  to  No¬ 
vember  30th,  1929,  before  the  first 
agreement  with  Bwana  M’Kubwa 
expired,  promise  important  develop-  \ 
ments.  A  new  agreement  has  been  ! 
entered  into,  whereby  Bwana  ; 
M’Kubwa  will  retain  a  66%  interet  ! 
in  any  further  discoveries  in  the  i 
N’Kanaa  Concessions,  which  com- 1 
prise  1,800  square  miles,  of  which  ! 
only  a  small  area  has  been  proa- 1 
prospected,  and  Rhodesian  Slcctions  | 
Trust  will  have  a  25%  interest.  i 


Steady  Progress  Made  I 
By  Noranda  Subsidiaries  I 

Little  has  been  heard  of  late  re-  j 
garding  Noranda’s  foremost/  two  I 
subsidiaries,  Waite  and  Aldermac,  j 
Waite-Montgomery  continues  to ! 
produce  at  the  rate  of  approximate- : 
ly  4,000  tons  per  month  and  no  in- ' 
crease  is  anticipated  at  present.  A  | 
large  program  of  development  and  j 
exploration  is  scheduled  for  the ! 
time  the  shaft  is  completed  to  700  1 
feet.  This  should  be  reached  in  a  | 
few  weeks,  having  by  now  passed  i 
the  600  foot  mark.  The  open  cut  | 
from  which  the  bulk  of  ore  is  being  i 
drawn  is  said  to  contain  some  30,-  j 
000  tons  of  broken  copper-zinc  ore  j 
and  this  will  be  sufficient  to  keep  { 
production  at  the  present  rate  for  | 
well  past  the  winter  months.  | 

Aldermac  is  drilling  steadily,  two  j 
machines  being  in  operation.  One  i 
is  operating  from  surface,  to  the  | 
west  of  the  shaft  and  the  other  is  i 
operating  from  a  station  under- 1 
ground.  Lateral  work  is  proceed-  j 
ing  at  the  1,125  foot  level.  Work  is  | 
now  centred  on  the  development  j 
and  exploration  of  the  ground  in  the  ^ 
immediate  vicinity  of  the  shaft, 
where  the  known  sulphides  bodie.s 
occur.  The*  lateral  work  and  dia¬ 
mond  drilling  which  was  carried 
out  near  the  new  diabase  dyke  was 
fruitless,  it  is  understood,  and  work 
again  reverted  to  the  neighborhood 
of  the  shaft. 


The  C.  N.  R.  spur  line  to  the  Amu- 1 
let  property  lias  now  been  completed  j 
and  supplies  for  erection  of  the  con-  i 
rentrator  will  be  rushed  in  imme- j 
dialely.  Some  of  the  lighter  equip- 1 
ment  has  already  been  delivered  and  ! 
satisfactory  progress  has  been  made  1 
ana  in  construction. 
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GRAIN,  MINING  AND 


mSIFICATIONIN 
i  1929  PROVINCIAL 
1  MINING  ACTIVITIES 


Elimination  of  Duplication  in  Ex>  | 
I  ploratory  Work,  Legislation 

and  Co-operative  Features 

I  ■  I 


HEALTHY  EXPANSION  | 

r.  Charles  Camsell  Estimates 
Year’s  Total  of  Mineral  Pro¬ 
ducts  at  Approximately  $300,- 
000,000. 

Ottawa.  —  In  a  recent  resume  of 
)29  conditions  of  tho  mining  world 
i  Canada,  Dr.  Charles  Camsell,  Dc- 

uty  Minister,  Department  of  Mines,  ...  _  ,  .  .  . 

_  4  4  .  Attorney-General,  has  iniOatedi  an 

!  s  attention  to  an  extensive  re-  ^  ^  DeWolf,  president  and  man  under  the  Provincial  Secur- 

Blon  by  the  Dominion  Government  aging  dirLtor  of  the  newl^^oS^-  Prevention  Act,  with  rc- 

'  the  Quartz  Jllning  Regulations;  a  ized  investment  brokerage  firm  of  ®**®‘’*^  dealings  on  tho  Calgary 
rge  amount  of  new  legislation  in  Dominion  Debentures  Corporation,  Elxchange  during  stated  per- 

ritish  Columbia;  tho  creation  of  a  has  been  identified  with  Canadian  connection,  two 

iw  department  by  tho  Manitoba  financial  affairs  since  1906  when  he  officials  of  ono  of  tho 

ivernment;  increased  activities  by  Joined  the  Royal  Bank  where  ho  •®*‘**°S  brokerage  bouses,  Harvey 
e  Government  of  Ontario;  tho  ad-  served  in  various  capacities  until  vice-president,  and  I.  W.  C. 

lion  of  a  geological  branch  to  the  1921  when  ho  resigned  to  become  Solloway,  president,  of  Solloway, 
lebec  Bureau  of  Mines,  and  the  managing  director  of  Sterling  Bond  C/ompany,  have  been  placed 

'pointmept  of  a  provincial  miner-  Corporation.  In  1926  he  became  custody  by  the  provincial  police 
Jglst  in  New  Brunswick.  He  points  general  manager  of  Atwell  &  Co .  the  outcome  of  the  enquiry 

t  a  marked  tendency  towards  co-  with  whom  he  remained  until  the  operations, 

oration  on  the  part  of  the  larger  I  establishment  of  his  present  busi-  Briefly  summarized,  the  statement 
ning  and  metallurgical  groups,  ness  which  will  specialize  in  mining  official  of  Alberta 

ncipally  to  eliminate  duplication  and  oil  securities.  Mr.  DeWolf  was  reveals  the  fact  that  they  have  set 
exploratory  work  and  in  the  smelt-  recently  elected  a  member  of  the  validity  of  certain 

;  and  refining  of  ores,  and  during  Consolidated  Mining  and  Oil  Ex-  “®thods  of  stock  trading  said  to  be 
5  year,  arrangements  entered  into  change  of  Montreal.  vogue  in  that  province,  and  to 

ween  a  number  of  tho  larger  Can-  _ _ ! _  achieve  this,  they  preferred  conspir- 


OIL  NEWS 


IBROKERAGE  HOUSE 
OFFICIALS  HELD 
ON  FRAUD  CHARGE 

SoUoway-Mills  Partners  Face 
Prosecution  by  Alberta 
Government 


IS  A  TEST  CASE 

Constitutes  a  Definite  Move  to 
Investigate  Activities  on  Min¬ 
ing^  Exchange  as  a  Result  of 
Agitation 

Agitation  in  various  provinces  for 
action  regarding  transactions  on  the 
mining  exchange  has  borne  fruit 
The  Alberta  Govemroent,  at  the  in¬ 
stigation  of  Hon.  J.  H.  Lymbum, 
Attomey-Goieral,  has  initiated  an 
enquiry  under  the  Provincial  Secur¬ 
ity  Frauds  Prevention  Act,  with  rc- 


Bcmk  of  Commerce  Building  at  Half-Way  Mark 


an  operators.  Methods  of  fin¬ 
ding  new  mining  enterprise,  which 
VO  also  received  special  considera- 
a  in  the  last  few  years,  ho  says. 
Ire  featured  by  the  formation  dur- 
1  the  year  of  two  large  new  con- 
|ns  which  propose  to  specialize  in 
h  field. 

iloser  contact  has  been  made  with 
I  newer  mineral  districts  of  the 


CEN.  MANITOBA 
OVERHEAD  COST 
IS  $5.25  A  TON 


in  vogue  in  that  province,  and  to  i 
achieve  this,  they  preferred  conspir- 1 
acy  charges  against  two  chief  execu- 1 
tives  of  a  nation-wide  organization.  I 
Alberta  is  seriously  concerned 
about  the  continued  success  of  its: 
oil  development,  and  as  the  firm  of  ■ 
Solloway,  ISIills  and  Co.,  more  than  | 
any  other  firm  or  group  of  firms,  has  \ 
played  a  very  important  part  in  the  | 
financing  of  this  rapidly  growing  in-  j 
dustry,  it  was  felt  that  methods  used  ' 


th  by  the  increasing  use  of  mod-  Provnun  of  Fxnlomtion  exploitation  should  bo  aired  to 


I  methods  of  transportation.  In  |  ,  „  ‘it  maintain  public  confidence. 

:  tho  Jtirplano  and  motor  tractor  *****  iVietailui^cal  Improve—  Discussing  tho  action  of  the  Al- 
0  continued  to  play  significant  ments  Featured  1929  berta  Government,  Premier  Brown- 

ts  both  In  eastern  and  western  -  leo  said:  “I  think  tho  people  have  a 

ons  of  the  nortblands.  Much  STILL  HAS  PROBLEMS  wrong  impression  of  what  tha  Al- 

vlty  la  also  seen  in  the  develop-  -  berta  Government  is  trying  to  do.  It 

t  of  water-power  resources  to  Winnipeg  Boreaa  The  Financial  Time*  had  no  ulterior  motive  behind  the 
t  the  growing  needs  of  the  min-  Winnipeg.  —  A  greatly  expanded  arrest  of  these  two  men.  After 
Industry  in  the  older  districts,  as  program  of  exploration,  coupled  with  rigid  investigations  that  have  been 
as  in  those  of  the  north.  metallurgical  Improvements  that  carried  out  by  the  Atorney-General’s 

•ospecting  has  been  decidedly  ac-  very  nearly  get  the  last  pennyweight  department,  wo  contend  that  wo  can 
throughout  the  year,  and  new  of  gold  from  their  ores,  are  the  out-  show  that  Solloway  and  Mills  have 
overles  of  apparent  Importance  standing  characteristics  of  Central  broken  a  certain  law,  viz.:  tho  crlm- 
>  been  made  at  Opemlska  Lake,  Manitoba  Mines  operations  during  Inal  code  of  Canada,  and  that  being 
lec;  east  of  Lake  Athabaska  in  1929.  .so,  it  is  our  duty  to  bring  them  to 

atchewan;  In  the  Northwest  Ter-  In  the  Central  Manitoba  area,  justice  if  possible.” 
ies  immediately  south  of  Great  which  lies  to  the  cast  of  Lake  Win-  Charges  of  operating  a  bucket  shop 
e  I^ake;  and  on  the  Peel  River  nlpeg,  the  first  permanent  gold  pro-  and  defrauding  the  public  are  en- 
le  Yukon.  Substantial  develop-  ducer  of  the  district  still  remains  tered  in  the  Calgary  Police  Court 
;  operations  have  also  been  car-  the  principal  mining  operation.  Dur-  against  tho  two  officials.  Prelim- 
jOn  in  such  areas  as  Taku  Arm,  ing  1929  this  company  milled  55,805  inary  hearing  resulted  In  a  plea  of 
>klsh,  and  the  Kootenays  in  Brit-  tons  of  ore,  extracting  therefrom  not  guUly  to  a  series  of  five  charges, 
polumbla;  northern  Manitoba;  21,900  fine  ounces  of  gold  and  2.500  They  were  released  on  an  extension 


DIVIDEND  NOTICES.  ETC 


I  The  Royal  Bank  of  Canada 

I  DITIDEJiD  >0.  170. 

I  IVT  OTICE  is  hereby  given  that  a 
j  i  V  dividend  of  three  per  cent  (be¬ 
ing  at  tho  rate  of  twelve  per  cent. 

I  per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  tho  current  quarter,  and  will  bo 
payable  at  the  bank  and  its  branches 
on  and  after  Saturday,  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  31st  day  of  January. 

By  order  of  the  Board, 

M.  W.  WILSON, 

General  Manager. 
MONTREAL,  Que.,  January  10,  1930. 

Disher  Steel  Constrnction 

Company  Limited 

DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  the  first 
regular  quarterly  dividend  of  37t4c 
per  share  has  been  declared  on  the 
Class  "A''  Cumulative  Rodeemable 
Preference  Shares  of  Dl.-her  Steel 
Construction  Company,  I.lmtted,  pay¬ 
able  on  tho  first  day  of  February. 
1930.  to  shareholders  of  record  on  the 
fifteenth  day  of  January,  1930. 

By  order  of  the  Board. 

B.  11.  ROWAN, 

Secretary. 

Dated  at  Toronto  this  8th  day  of 
January,  1930. 


SIMPSONS,  LIMITED 

(Incorporated  1929) 
rnEPEUE.NCK  DIVIDEND  NO.  2. 
Notice  Is  hereby  given  that  a  quar- 

■  terly  dividend  of  one  and  flve-elghth.< 

■  per  cent,  upon  the  Outstanding  Pald- 
I  up  Six  and  One-half  Per  Cent.  Ciimu- 
!  lative  Preference  Share.s  of  this  Com- 
I  pany  has  been  declared,  payable  on 
;  February  Ist.  1930,  to  shareholders  of 
I  record  at  the  close  of  business  on  the 
1  16tli  day  of  .Inniiary,  1930.  The 

transfer  books  Will  not  bo  closed, 
i  FRANK  HAY. 

Secretary. 

I  Toronto.  11th  January,  1930. 

I  SIMPSONS,  LIMITED 

(Incorporated  1929) 

L,  CI.ASS  “A'*  COMMON  DIVIDEND  NO.  2 

Notice  Is  hereby  given  that  a  dlvi- 

__J2SSS8S3^SSp8^B^SSSB^S3SSiSS8S^S^S^SSBSSS8SS5|&|SBS5BSBSB^^SSSBSSSB^ESSS  '  deml  of  Fifty  cents  per  share  on  the 

'  -  -  -  .  .  -  -  1  <lutstanding  Paid-up  Class  "A"  No 

The  steel  work  of  the  new  34-stotcy  skyscraper  which  tho  Canatl  ian  Bank  of  Commerce  is  erecting  on  I  '’niuo 

- _ _ -  a  ^  ^  v-i  ai_  a  i  1  v  a  a  A.  potiv  jias  DecTi  declared  payable  on 


Lilt 

..  si” 

maintain  public  confidence  outstnndmK  I’aid-up  i  a 

Discu-sslng  tho  action  of  the  Al-  The  steel  work  of  the  new  34-8totcy  skyscraper  which  the  Canatl  ian  Bank  of  Commerce  is  erecting  on  Vnh.o  Commo^^^^ 

berta  Government  Premier  Brown-  Street  has  reached  to  a  height  of  seventeen 'storeys,  while  tho  sto  no  work  has  progressed,  to  tho  fifth  j  i.>bruarv  i.st,  1930.  to  shareholders  of 

leo  said:  'T  think  tho  people  have  a  storey-  ®‘rn7n 

wrong  Impression  of  what  the  Al-  —  ,  .  .  ............  .  ,  .  .  transfer  books  will  not  be  closed. 

berta  Government  1.9  trying  to  do.  It _  !  ..  .  .  _  .  I  _  .  .  _  frank  hay. 

Secretary. 


.so,  it  is  our  duty  to  bring  them  to  j 


FARMERS  URGE 
CO-OPERATIVE 
BANKS  IN  WEST 


Charges  of  operating  a  bucket  shop  ^®**  As  Solution  of  Agricultural  j  theni,“ 
Id  defrauding  the  public  arc  en-  Credit  Needs  in  U.  F.  M.  I  have 
red  in  the  Calgary  Police  Court  Renort  '■ 

;alnst  tho  two  official.9.  Prelim-  ■  for  si 

ury  hearing  resulted  in  a  pieu  of  aa/vdw  DDccciai/-.  !  ^ 

it  Euiliv  to  .n  Kprips  of  fivp  cb.Trirpt:  BECOMES  MORE  PREISSING  i  forma 


credit  In  tho  West,  It  was  contend-  |  ton  Street  location,  and  the  Cana- 1  Sec 

led  had  resulted  in  mortgage  loans  '  dlan  Carpet  Manufacturing  Company  i  Toronto,  ilth  January,  1930. 
■being  taken  out  for  considerably  1  being  now  about  to  start  operations.  | 

larger  sum.s  than  xvere  actually  re- j  Tho  former  company  is  a  Canadian'  _  ~  " 

quired.  The  borrower  wa.s  consc- :  branch  of  the  Gardner  Fibre  Com- 1 
quently  forced  into  a  compromised  |  pany  of  Gardner,  Muss. 

I  financial  .position.  ^  — -  1 1 

I  "Before  co-operative  banks  could  C~ti«faftorw  WorIc  I 

I  function,  we  would  have  to  have  ^®“****^*0*T;  WOm  I  e  / 

I  legislation  permitting  and  governing  At  Lome  Gold  Mine  I  IjUlCttC  OatCty 

jtheni,”  the  report  concludes.  “We  i  Developments  at  tho  Lome  Gold  I  Ravcir 


-Before  co-operative  hanks  could  C-fiafartorw  Worir 
I  function,  we  would  have  to  have  ^aHSiaciory  worn 
I  legislation  permitting  and  governing  At  Lome  Gold  Mine 

I  them,”  the  report  concludes.  “tVe  Developments  at  tho  Lome  Gold 
I  hcuvc  ample  material  and  tho  ex-  jn-nes  In  British  Columbia  during 
!  porlence  of  others  to  form  a  basis  1929  were  extremely  satisfactory  to 
'  for  such  legislation  as  per  tho  Cals-  fijg  rnanagement.  According  to  tlic 
I  ses  Populalres  of  Quebec.  Y  ith  the  '  annual  report  of  11.  If.  Atkinson, 
I  formation  of  a  national  bank  of  is-  niino  superintendent,  an  early  an- 
I  sue  and  rediscount  and  tho  tor™®"  1  nounrement  la  expected  in  regard  to 


’atricia  district  and  the  Sud-  fine  ounces  of  silver,  valued  at  $450,-  of  bail  totalling  $150,000.  Tho  first  I'lnvestigarion  Brings  Opinion  ,*'0®  of  co-operative  banks,  wo  j  proposed  cyanide  mill  for  the 
and  Bellevue  areas  of  Ontario,  as  against  $409,597  in  1928.  Tail-  charge  entered  alleged  common  law  1  That  Bankinw  Svatem  solve  in  more  or  less  <legrc(?  j 

i  should  lead  to  the  establish-  Jng  losses  for  the  year  averaged  29.6  conspiracy.  All  four  others  were|  1  j  »  c  1  j  .  the  present  financial  difficulties  of  1  already  been  cleared.  Tlie  greater 

of  new  mines.  Of  interest,  cents,  as  comnared  with  73.5  cents  in  based  on  the  criminal  code:  three  in-i  *®**  ***  Industry  INa- ;  the  agriculturists.”  p.,-.  _«  vpa-'a  work  was  confined 


h  should  lead  to  the  establish-  jng  losses  for  the  year  averaged  29.6  conspiracy.  All  four  others  were  i  1  j  »  c  i  j  ki 

of  new  mines.  Of  interest,  cents,  as  compared  with  73.5  cents  in  based  on  the  criminal  code;  three  in-i  *.  3erve  Industry  —  INa- 
jwere  discoveries  of  stannlte  and  1928,  indicating  a  marked  Improve-  volved  conspiracy — to  affect  market  lional  Bank  Ne<%ttary 

terito  (ores  of  tin)  in  British  i^ent  in  extraction  over  the  previous  prices  of  stocks,  to  defraud  tlic  pub-  - ,1 ,) 

nbla;  of  chminlte  at  Obonga,  y^gr,  tho  respective  figures  being;  Be  and  to  gamble  in  stocks:  the  last  winnipcK  Bureau  The Finaneini Time* 
,  Ontario;  and  of  beryl  (a  source  1929,  97%;  1928,  93%.  charged  gambling  in  stocks,  com-  Brandon  —  To  meet  the  credit 

rn^Arlnltohr^  “  Manitoba  Mines  is  the  first  f  bucketing.  Trial  j  needs  of  wester!  agrlcultiue  a  .«..vs- 


te  metal  beryllium)  in  south- 
rn  Manitoba. 


gold  mine  in  the  Precambrlan  Shield  by  judge  and  jury  was  elected  by  ^^ni  of 


liloratlon  and  development  of  produce  continuously  from  a  prop¬ 
er  discoveries  have  been  pushed  gj.^y  mmoto  from  railways  transpor- 


In  conn'ecflon^'^with  the  T>rr>vinr>o  easiest,  quickest  and  safest  Treaty.  This  pha-se  Is  important  be- 

lided  activ itv  C  .nnoc»?nr  f^'^^ordlng  to  the  re-  cause  it  ties  up  with  the  export  of  "I’ 


western  agricuinire  a  .sys-  (Continued  from  Pago  J) 

co-operative  banks  offered  ^(jian-British  West  Indi.a  'I’rnde 


ricuiiuriMs.  year's  work  was  confined 

1  _  _  ~  ^  to  exploration  of  the  King  vein  and 

I  Sugar  Refineries  racing  the  driving  ot  the  Lome  adit,  whicli 

^Arimia  Future  Oiitinnic  reached  a  distance  from  the  portal 

oerious  ruture  UUtlOOK  December. 

_  ,  ri  Several  gold-bearing  stringers  were 

_ontlnucd  from  ^  r., intersected  by  the  Innnel,  the  report 

t  states,  but  these  have  not  been  open- 


Gillette  Safety 
Razor  Company 

The  Board  of  Directore  today  de> 
cla'^d  a  regular  quarterly  divideixl 
of  one  dollar  and  twenty-five  cent* 
($1.2$)  per  share. 

Thia  dividend  fa  jMrable  fraa 
the  office  of  the  Old  (Jolony  Truat 
Company,  Boston,  Massa^usetta, 
Mar^  1,  1930,  to  ahareholders  of 
record  at  the  dote  of  buslneaa 
February  I,  1930. 

W.  J.  McCarthy,  Treasurtr. 
January  8,  1930 


Eastern  Theatres  Limited 


basin  drilling  operations  by  i.mo.  -  -  — -  4  agriculturalist  re-  between  the  British  West  Indie.s  and 

ntorilrPnvorVrmpnt  have  reveaL  so™“®L  the  shortest  prac-  Several  je.ys  ago,  quired,  it  was  slated,  was  machin-  Canada  is  raw  sugar  for  refining 

Hennsit  containing  at  tlcable  route  Is  via  Riverton,  on  the  ^  provinces  for  the  .cry  by  which  farmers  could  finance  nurno.ses  a  nrodiicf  that  i.s  imiiorled 

io^e40?)00.000  ton8.^nd  which  7®®^  Winnipeg,  a  dls-  ®®vering  short  and  inter-  here  almost  U.  the  exclusion  of  other 


some  40  000  000  tons,  and  which  ..  that  thev  tbemVcivc«  h Vh  ^  operaiions  covering  snort  ana  inter-  ,,ere  almost  to  the  exclusion  of  other 

o”tobcr  1  had  been  found  to  t^®®  of  100  miles.  This  macces-  J  fom7ncce!sarv  legislHiL 

?e  twenty  feet  in  thickness  f ®®a'  transporta-  rove! tL  situation  If  fie  *“  '''oosht  arises  that,  if  through  any  ^ 

in  area  of  two  square  miles.  provinces  adont  the  Seen Htv  Fra n,'iJ  .  R®Pr®senting  investigations  made  "lalssez  faire"  attitude  of  not  meet-  ^ 


FROST  STEEL  AND  WIRE 
COMPANY.  LIMITED 

Class  Pref.  Dividend. 


,  DIVIDEND  NOTICE. 

I  Notice  l.o  hereby  given  that  n  dlvi- 
'  denri  of  Fifty  Cents  (50c)  a  sliare  on 
!  the  Issued  Common  Stock  of  the  Com- 
:  pany  hn.s  lieen  decl.ired.  payable  on 
Saturday.  March  1st,  1930,  to  share- 
!  liolders  of  recoid  on  Friday.  Janunr.v 


Notice  is  hereby  given  that  the  i  holders  of  recoid  on  Frid 
Quarterly  Dividend  of  l-'*i%  on  the' 

7re  Class  “A."  (.'unuilalive  Iledeem- 1  By  order  of  tho  Board, 
able  Participating  Preference  Shares:  ,v.  r;.  harrow, 

was  declared  for  the  quarter  ending  Se-retar;. 

.January  31st  i;i30,  payable  February  I  Hated  at  Toronto  thl.<  nth  day 
1st,  1930.  to  Sliareholders  of  record  .lanuary.  1930. 


in  area  or  two  square  miles.  r.,*^ - ..  —  : C— -4-  nrovlnroo  adr.r.<  t-  1  ivoprosenung  invvsiigaiiou.s  maue  laissez  laire  aiiniiuo  01  not  meoi- 

tnd  drnii^g  at  Chlbougamau  1  Prevention  S.  it  is  year  the  report  of  iug  lievv  conditions  liy  new  methods 

'suggests  the  existence  of  one  or  *^®  during  tho  winter  months,  o  c.  ..  .  ,,,.‘nf.„rtod  orfmo  *be  committee  expressed  the  opinion  and  not  acknowledging  these  world-  ®  j”*!-  Ji  f-,,fihn  omrtor  on.'iinr 

S  of  coppc7ore  of  commer-  I**  ^P<t®  ‘bis  and  other  handicaps.  '’^-cr  Do^^^  ion  n?o,.e  <be  present  banking  system  was  wide  changes  in  the  industry,  we  al-  doclarci  f  r  the  f  arter  end  in 

KSence™  X,r.l  proml.-  »«  "illH,*.  mlDing  md  ov.rhMd  S,  wlH  .ga™  Si  3" f”™""  ",ga™  1„  ancmacl,  ™  fXr ' 

cosnects  are  being  explored  in  bas  been  carried  as  low  as  Attornev-rencrai  n  ir  t  industrialist,  and,  prepared  for  thia  our  Canailian  markets,  thus  interfer-  r  ixth 

itricia  district  of  Ontario,  and  5^5.25  a  ton  wMth  the  mine  operating  British  (  olumhia  in  hiJ  c  busiucss,  it  was  able  to  serve  ing  vvilli  the  designed  purposes  of  “’Lg®  ®  '  -  ‘  ^ 

pS  is  actively  going  for-  at  Its  capacity  of  150  tons  per  day.  sifS  L  n  commercial  enterprises  at  a  cheaper  the  trade  treaty  between  the  two  ^  , 

Cm  JaLa  BayVestward  to  This  clearly  shows  that  remote  gold  fhe  pfov  Lees  of  7anai?  were  rn  than  the  farmer  countries.  By  Order  ot  the  Board, 

tkr.  and  notably  at  the  Flln  properties  can  be  operated  profitably  iperaK  ,n  legislatfon  foT^  «•  **  .f'ondHions  Severe.  CHAS.  A.  SMITH, 

nd  Sherritt  Gordon  properties  in  Canada.  control  of  financial  and  broken"o  “The  need  of  agriculture  for  bank-  Conditions  in  the  British  ANest  Iii-  Secretary, 

iltoba  and  at  the  lead-zinc  de-  ^  ;  —  -  firms.  Kvery  province  he  sihl  servires  has  become  more  and  ®rG  severe,  so  much  so,  in  fact,  Hamilton,  Oht.. 

s6uth  of  Great  Slave  Lalce.  NipiSSing  CreWS  Are  would  shortly' pass  identical  le^’isla-  pressing  in  proportion  to  its  that  a  special  British  eommis-sion  January  15tH,  1930. 

her  of  older  mines  have  been  .  Manitnka  Fiairi  ‘ion  in  the  nation-wide  sehonie“  Cn-  nGKlcct.”  the  report  states.  ''Then  «ndPr  tho  ehairmanshii)  of  Lorii  - - - li -  — 

ed  in  British  Columbia,  and  ***  Manitoba  Tield  officials  will  he  empowered  ®'‘’’®®  present  banking  system  Olivier.  J  .(  K.l  .M.G  .  C  .B..  rceenUj  pnnor  PTrri  HUH  Ulior 

iment  work  is  also  proceeding  — - - — •  to  investigate  any  financial  house  adapt  it.selt  to  meet  tho.se  investigated  the  matter  thoroiighlj .  pRUof  b  I  ttL  ANII  WIKt 

at  the  Flood,  Noranda,  Amu-  NlpIssing  Mining  Co.,  Limited,  will  puspeuft  jfg  operations  Sim  noGds  or  we  must  raise  up  new  in-  The  result  of  their  findings  arc  PHUh AM V  I  IMITPH 

rlngton,  Falconbrldge,  Howey,  again  be  active  in  exploration  of  pitangopg  pominion-wide  action  will  ^♦■'"tion.s  to  do  for  agriculture  what  awaited  anxiously  by  government  bUmiHni,  LimilLU 

lumber  of  other  properties  in  Northern  Manitoba  next  season.  The  therefore  be  possible  at  a  moment's  ^be  banks  cannot  do.”  authorities  and  private  coneerus  - 

»  and  Quebec.  company  wllll  have  several  working  notiec.  ‘  It  was  held  by  the  committee al.so  deeply  involved  in  a  matter  which  First  I 'Toferenoo  Dividend, 

entrating,  milling  and  metal-  crews  in  the  field.  E.  V.  Neelands,  The  new  legislation  for  Rrlit-h  ‘bat  owing  to  tho  virtual  control  of  has  achieved  national  importance. 

1  facilities  have  been  greatly  manager  of  the  company  is  now  in  Columbia  has  alreadv  been  dnftoH  Gfcdlis  by  the  hanks,  their  privi-  Cuba  al.so  finds  itself  in  desperate  Notice  is  hereb.v  given  that  the 


Nipissing  Crews  Are 

In  Manitoba  Field 


1930. 

By  Order  ot  the  Board. 

CHAS.  A.  SMITH, 
Secretary. 

Hamilton,  Oht.. 


The  Lake  Superior 
Corporation 


ida,  Amu-  Nipissing  Mining  Co.,  Limited,  will  gp,j  pugpenfj  jtg  operations.  Sim-  nGGds  or  we  must  raise  up  new  in-  The  result  of  their  f 

p,  Howey,  again  bo  active  in  exploration  of  ultaneoiis  Dominion-wide  action  will  stitution.s  to  do  for  agriculture  w  hat  awaited  anxiously  by 

pertles  in  Northern  Manitoba  next  season.  The  therefore  be  nossihle  .nt  a  m4,mrn»v-  the  banks  cannot  do.”  authorities  and  priva 


|;d,  notably  in  the  Sudbury  northern  Manitoba  In  connection  with  for  tho  forthcoming ‘session  It  is 
•kland  Lake  areas  of  Ontario,  exploration  work  at  Reindeer  Lake  modelled  word  for  word  along  tiie 
hern  and  southern  British  and  other  points  In  tho  area.  He  is  jiues,  already  in  effect  in  Ontario 


centralization  of  the  banking  insti-  5.125,000  tons  of  sugar,  of  which  only 


hern  and  sonincrn  Britisn  ana  other  points  in  ino  area,  lie  is  ijqes  already  in  effect  in  Ontarm  ‘n*ions  in  Montreal  and  Toronto  125,000  tons  are  used  for  home  con-  Fund  First  1  reference  Shares  |  jio„,r,.ni,  January  i.Mii,  iii.m. 
la,  and  in  the  Rouyn  district  quoted  as  stating  that  tho  office  of  Saskatchewan  and  Alberta  If  an  at-  *be  West  was  discriminated  against  sumption,  the  entry  into  the  United  declared  ^tor  the  quarter  Gliding  i 
lec.  Milling  and  metallurgi-  the  company  will  he  maintained  fn  torney-general  of  any  province  del  ‘be  way  of  credit.  Such  a  con-  States  at  a  20  per  cent,  discount  on  January  .Hit.  19.>0,  payable  l  ebrii-,  - 

nts  are  also  being  construct-  The  Pas  and  that  ho  expects  and  cides  to  investigate  a  comnanv  the  declared,  would  tend  the  general  larit'f  has  been  hereto-  ary  1st,  1931),  to  Shareholdcr.s  of  roc- ,  MplBfiirp  PfimininP 

in>  Flip  Flon  mines,  at  the  hones  to  see  good  results  in  the  nthera  tvIIi  (rii.-r.  o?4i„?  i®  to  increase,  unless  a  change  were  fore  a  boon  to  (  uban  producers,  but  ord  at  Hie  (Jose  ol  business  Jaiiuai )  lYiCiniyiC  IlllllCdf 


ir*i,  lo'iA  In  connrrtlon  with  th»  convrr.«lon 

iniiarj  l.jtll,  19. >  .  I  stock  of  Tlic  Lake  Superior 

.  (.‘orporotioti  from  jshnr^'.s  of  rnrh 

I  t(»  of  no  pnr  \alm\  Flniroholfi- 

rpnCT  CTCPI  AUn  WIDF  *  reqiir*stctl  to  iniiin'illaioly  turn 

rnUOl  u  I  LtL  nl"l#  fflItU  I  jii  fhoir  storK'  ccrtifir.'Hr'^  to  tlio 
PnUhAUV  I  IMITCn  ;  Transfer  N.  w  .I.'rsoy  Tor- 

UUIfll  AnTy  LilVIllCU  poratuoi  Guurantoo  atxl  Trii^it 

_ _  _  :  P»*Dy.  Krunl  Title 

I  Itroad  7Mnl  I’hpj^tiiut  StropfM.  l’hi!ad«d- 
First  IToferenoo  Dividend.  ,  pbi.i.  Fa.  New  .  ertifi.  ate.s  win  i.c 

ks.^ned  In  exchange  on  the  ha.sis  of  one 
Notice  is  hereby  given  that  the  |  share, of  no  j.ar  value  stock  for  one 
larterly  Ilvidcnd  of  on  thelsi'a'-''  ni.l  .sUn-k. 

e  (Jiimiila'.'i\c  Redeemable  Sinking  j  Al.U.Y. 


,  .JIOST  STEEL  AND  WIRE 

needs  or  we  must  r.iise  up  new  in-  The  result  ol  their  findings  aic  POMhAIJV  I  IMITm 

stitution.'?  to  do  for  agriculture  what  awaited  anxiously  by  government  UUIVIl  Hlili  LililllkiJ 

the  banks  cannot  do.”  authorities  and  private  coneerus  -  - 

It  was  lield  l>y  the  committee  al.so  deeply  involved  in  a  matter  which  First  IToferenoo  Dividend, 
that  owing  to  tho  virtual  control  of  has  achieved  national  importance.  .  .  .  ,  , 

credlis  by  the  hanks,  their  privi-  Cuba  also  finds  itself  in  desperate  Notice  is  hereb.v  given  t 

leges  in  issuing  currency  and  the  straits.  Producing  approximately  Quarterly  Ilvidcnd  of 


lec.  Milling  and  metallurgi-  the  company  will  he  maintained  fn  torney-general  of  any  province  de-  ‘be  way  of  credit.  Such  a  con-  States  at,  a  20  per  cent,  discount  on  January 

its  are  also  being  construct-  The  Pas  and  that  he  expects  and  cides  to  investigate  a  company  the  dition.  it  was  dociared.  would  tend  tho  general  tariff  has  been  hereto-  ary  1st,  1931 

he  Flln  Flon  mines,  at  the  hopes  to  see  good  results  in  the  others  will  take  similar  action  In  increase,  unless  a  change  were  fore  a  boon  to  (  uban  producers.  But  ord  at  the  < 

in  western  Queboc.'and  at  north  country  during  1930.  Progress  connection  with  the  branches  offlio  oiadc  in  the  prc.sent  banking  sys-  now'  lliat  surpluses  arc  contending  IStli,  1.130. 

ling  mine  in  Nova  Scotia.  achieved  by  this  company  last  year  company  in  other  provinces..  ‘g*”‘  .  througliout  the  world  for  outlets,  the  By  Order 

asts  received  from  the  varl-  ■will  be  detailed  when  the  annual  Meanwhile,  the  action  of  tho  Al-  Three  In  (lie  Saddle.  most  important  industry  of  the  conn¬ 
ing  provinces  indicate  a  raa-  meeting  of  the  organization  is  held  berta  Government  has  liad  far-  In  this  connection,  tho  following  ‘''3’  is  confronted  witli  steady  de- 

icrease  in  tho  total  mineral  jq  April.  In  the  meantime  this  offi-  reaching  effects.  The  whole  conn-  statement  was  cited  from  a  speech  gI'®®*  prietj  v.alues  and  restricted  Hamilton,  f 

ion  of  the  Dominion.  On-  {.jgi  j^gg  ggia  that  Nipissing  plans  try  is  agog  over  the  matter,  .ind  nf  the  late  Sir  Clifford  Sifton  dur-  Gullets.  One  of  the  largest  orgnni-  jgq„;,,.y 

timates  its  output  for  1929  at  gq  active  season  in  northern  Mani-  awaits  startling  disclosures.  Onta-  ins  the  election  of  192.5:  zations,  the  riiha  (.ane  bugar  (or-  ^  ^  ^ 

,009,  and  tho  Britl.sh  Colum-  tot,g  qext  year  and  that  two  or  three  rio  and  Manitoba  have  followed  tlic  “Wo  are  rapidly  approaching  that  poration.  is  m  the  receivers  hands, 

orities  forecasta  production  pigees,  other  than  Reindeer  Lake,  lead  of  their  sister  province,  and  eondition  in  which  two.  or  at  least  ■'•Gd  others  arc  on  the  verge  ot  col-  nonorijon 

at  $70,000,000.  From  these  gp^  attention.  an  audit  of  two  companies’  hooks  three,  banks  will  be  doing  the  whole  lap.se.  A  harassed  government  en- 

■8  and  tho  known  activities  .in  -  is  progressing  in  the  latter.  of  the  business  of  the  Dominion  of  forced  crop  restriction,  and  evcntual-- 


Three  In  (lie  Saddle.  most  important  industry  of  the  conn- 

In  this  connection,  the  following  I®?’  confronted  witli  steady  de- 

statement  was  cited  from  a  speech  Glincs  in  priCtj  values  and  rcstiictod  Hamilton.  Gnt.. 
of  the  late  Sir  Clifford  Sifton  dur-  GnUcts-  One  of  the  largest  orgnni-  jgq„;,,.y  jOOn 

ing  tho  election  of  1923:  zations,  the  Cuba  (.ane  biipr  (or-  __________ 

“Wo  are  rapidly  approaching  that  Poration.  is  in  the  receivers  hands,  ^  , 


of  the  Board. 

(  HAS.  A.  SMITH, 
Secretary. 


places,  other  than  Reindeer  Lake,  lead  of  their  sister  province,  and  condition  in  which  two.  or  at  least  •'‘”‘1  others  arc  on  the  verge  of  col-  P^noHjon  nrPfjOfP  L  DOCR  CO.. 

5®  will  get  attention.  .an  audit  of  two  eomp.anies’  hooks  three,  banks  will  be  doing  the  whole  laPS®-  A  harassed  government  en-  wonauiaii  «  wuvii  vv  , 

-  is  proKressing  in  the  latter.  of  the  business  of  tho  Dominion  of  forced  crop  restriction,  and  p\CDtiiaI-  _ * 

'®|  _  ir-i  II  r,'!  I  Action  i.s  being  taken  under  auth-  Canada  and  you  Will  have  the  spec-  ly  placed  the  industry  under  their  ^  nividcn.i  No.  «. 

ml  The  Financial  limes  reaches  a  ority  of  the  Crovineial  Security  lacle  of  about  tliree  men  sitting  on  direct  control.  ,  ,  ,  ,  ,  Xotiro  is  hor«*bv  irivon  tiiat  a  di\i- 

9,  class  of  people  tvIio  are  interested  Frauds  Prevention  Act.  Saskatcli-  the  whole  of  the  funds  of  the  people  these  measures  failed  to  stabilize  of  So*enty-nvo  c^'nts  (T'h')  p^r 

and  ablo  to  buy  iuTestmeut  securi-  ewan  is  awaiting  further  develop-  of  Canada  deposited  in  the  banks  conditions.  Tho  government  has  sharp  iiaH  Pron  dcriarrti  ou  tho  (’imi- 
!<«es.  ment.s.  while  British  Columbia  is  sc-  and  deciding  to  whom  they  will  loan  played  another  card  by  establishing 

■  ■  ‘ - - - -  rioiisly  con-sidering  taking  imniedi-  these  funds  and  further  if  anything  ‘ho  single  seller  standard  .  All  yai'uia^  Jis't.  i93ii.  p,T\\nhio  Fci.rnarc 


ir  provinces  it  would  seem  |  ,  ,  ,  Action  i.s  being  taken  under  auth-  Canada  and  you  will  have  the  spec-  Pl®Ge 

)  total  mineral  production!  The  Financial  limes  reaches  a  ority  of  the  Crovineial  Security  lacle  of  about  tliree  men  sitting  on  direct  c( 

ch  a  new  high  record  in  1929, 1  class  of  people  who  are  interesled  Frauds  Prevention  Art.  Sa.skateh-  the  whole  of  the  funds  of  the  people  These 

alue  of  approximately  $300,-  and  ablo  to  buy  inrestment  securi-  ewan  is  awaitiug  further  develon-  of  Canada  deposited  in  the  hanks  conditioi 


Manufacturers  of  High-Grade 


tied  Underwear,  Hosiery  and  Outerweai 


I  MILLS  AT 

IS.  Ont.  BRANTFOnn.  Ont.  LO.NDON.Ont. 


WATERKOnn.Oat. 


rioiisly  con.sidering  taking  imniedi-  these  funds  and  further  if  anything  '“G  single  sener  siainiaru  .  4mi  ,  ,,,, 

ato  action.  would  justify  an  aimed  rebellion  producers  pool  tlieir  sugar  snppUes.  ijgo.  to  .'^h.'ir(‘iioi(b'r.‘4  of  loi'uni  at 

At  Winnipeg,  branch  offices  of  a^cainst  the  established  condition  of  all  sales  are  now  made  through  thjj  ciu^e  of  on  Jumiury  iSiii. 

Solloway  and  Mills  Companv  and  affairs.  T  think  such  a  consunima-  one  official  source.  The  procerus  ^  •  r  »i  - 

St6bie-Forlong-Matthew.s,  Limited.  f*on  of  our  banking  system  is  the  ^rc  disturbed  pro  rata  among  the  y  or  c  o  Luki:, 

have  thrown  open  their  books  to  one  thing  thAat  would  justify  it.”  ^  i  „  January  iflth,  ir>30.  k^Verptary. 

auditors  of  the  Mantoba  Govern-  The  contention  of  the  banks  that  Whether  the  Cuban  single  seller  - - 

ment.  No  charges  have  been  brought  a  result  of  amalgamations  a  bet-  standard”  wdll  be  the  instrument  to 
against  either  organization.  W.  K.  ter  service  was  available  to  the  pub-  bring  about  a  correction  in  the  in- 
Cottingham,  chairman  of  the  Muni-  lie  w^as  refuted  by  the  committee  dustry  remains  to  bo  seen.  Mean- 
cipal  and  Provincial  Utility  Board  which  contended  that  the  effect  was  while  the  fact  remains  that  the  situa- 
for  Afanitoba,  said  that  the  check  the  opposite.  A  lack  of  competition  Uou  is  causing  no  end  of  worry  the 
up  on  these  records  is  being  made  in  small  centres,  it  was  declared,  world  over.  “The  situation  of  the 
to  ascertain  whether  brokerage  had  a  tendency  to  make  the  bank  sugar  industry  in  its  universal  as- 
methods  were  being  conducted  ac-  manager  too  independent  and  too  pects  is  unchanged,  and  will  remain 
cording  to  statute.  indifferent  to  the  requirements  of  for  some  time  to  come.*  was  the 

The  Governments  are  mainly  con-  bis  district.  candid  opinion  expressed  by  experts 


I'onimnit  Stork  Dlvlilrnil  No,  q. 

N’otirr  Is  liri-.by  i^ivrn  tliiit  ii  fli\i-' 
(Irml  of  Sc*'enty-flvr  Cnita  (75c)  p^r 
sharp  lias  Pppii  dcclarnl  oti  tho  F.nii- 
mon  .Stock  '•(  Caiiarliaii  I'rcfigp  X-  Hncii 
Co.  Liiiiltcli.  for  tlic  «iii.irlcr  pmliiiK 
January  31st.  193n.  p.Ty.nhlo  Fclniiarc 


Roard, 

LUKC. 


January  lOtli.  1930. 


DIVIDEND  NOTIt'E. 

The  Cajiadian  Converters 
Co^npany,  Limited 

A  Dividend  of  One  and  three 


LIMITED. 

(No  I’pr.sonal  liability) 
DIVIDEND  NO.  I.V 
NOTICE  is  liprcby  given  that  «  divi¬ 
dend  of  five  per  cent.  (5'>)  on  tho 
l.ssnrd  Cnplt.-,!  ytork  ot  the  Company 
u'll!  be  pa  ill  on  tlip  1st  da.v  of  March. 
19311.  til  .sliarp|ii>ldcr.4  of  rccoid  at  the 
close  of  Inisinc.s.s  on  Fcliruary  1st. 
1930. 

By  Order  of  the  Board. 

RAL.MER  NEII.LY.  Treasurer. 
Pated  at  Toronto.  .laniiary  9.  1930. 


K  W 

dradin^  Breweries 

Limited 

COMMON  DIVIDEND  No.  24 
NOTICE  ii  hereby  thit  a  DiTidenJ  of 
Fifty  Cents  (.$0)  per  ehare  upon  the  No  Par 
Value  Common  St'Kk  of  the  Company  haa 
been  declared,  payable  February  lar.  1910, to 
■hareboldera  of  record  at  cloaa  of  butinea 
January  i^th.  1050. 

by  Order  of  the  Board, 

OTTAWa,  JoRM  iUmii, 

January  2nd.  1930  5rr.*rf#«r, 


COLLINGWOOD  TERMINALS 


ILMONTE,  Ont.  CUATICOOIv.  Que.  and  ti T.  lIYACI.’VTilE,  Qua. 


neral  Office: 

.RIS,  Ont. 

/ 


Selling  Agents  to 
^  Wholesale  Trade: 

Angie  John  cordon  &  son, 

^  LIMITED 

■a  Toronto  &  Montreal 


earned  with  the  sale  of  stock  by  Exorbitant  Frofits.  liiennancini  i  lines  wnen  qiicripu 

brokers  who  are  unable  to  deliver  The  present  banking  system  was  q®  prospects  for  im- 

stock  certificates.  If  action  were  also  assailed  on  tho  ground  that  it  _ 

"1*^  ^  could  permitted  exorbilant  profits  to  these  c.ft'unDnnirr  vnDrivc  iirvin 

plead  that  tho  stock  certificates  were  tqstitutions.  The  12  per  cent,  paid  SHERBROOKE  FORGIAG  AIIE.VD. 
in  his  office  in  some  other  province,  [q  shareholders  of  the  Imperial  Sherbrooke. —  Sherbrooke  is  forg- 

Interesting  legislation  to  cover  all  Bank  in  addition  to  a  six  per  cent,  ing  ahead  industrially.  Within  the 
branches  of  stock  trading  activity  bonus  during  the  past  year  was  cit-  past  few  days  two  new  concerns 
is  the  expect(ki  sequel  of  disclos-  lq  substantiation  of  this  claim,  have  conic  to  the  cit.v,  tho  Eastern 
uros  brought  to  the  light  of  day  by  The  difficulty  of  obtaining  bank '  signed  a  ten-year  lease  on  a  Wclling- 
the  enquiries. 


candid  opinion  expressed  by  experts  quarters  iicr  cent.,  (1^4%)  has  been 
to  The  Financial  Times  when  queried  declared  on  tlie  Capital  Stock  of  this 
as  to  immediate  prospects  for  iin-  Company,  for  the  quarter  enduing  31st 


declared  on  the  Capital  Stock  ot  this  |  dheference  dividend  no.  1 
Company,  for  the  quarter  ending  31st  I  Notice  is  hereby  given  that  the 
January,  1930,  payable  on  February  1  dividends  enmujative  since  date  of 


15th,  1930,  to  Shareholders  of  record  |  shares  of  this  Company  will  be 
at  the  cloBO  of  business,  31st  Janu- j  paid  January  31»t,  1930.  to  sharehold- 
ary  1930.  I  rerord  December  31st.  1929. 

By  ord^r  of  the  Board.  1  ^7'' HVNn  EN 

THOa  M.  BARRINGTON,  F.C.I.S.  }  ^  Sccret'aly. 

Secretary -Treasurer.  |  Toronto,  January  15th.  1930. 

Montreal,  lllh  January,  1930.  I 
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OSLER,  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS 

Winnipeg 

F.$tnhlt9hed  in  Winnipe^f  Forty-Six  Yiart 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


CALGARY,  A  LTA, 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bidg.,  Ca  r.ry 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains  ^ 

REAL  ESTATE.  INSURANCE 

Msmbers  Winnipeg  Grain  Exchange  Private  Wire*  to  All  Market* 

REGINA,  SASK. 


jWEST  GOES  INTO 

I  NEW  YEAR  WITH  nanu  omiucj  m  | 

I  HIGH  OPTIMISM  s  WESTERN  OIL  AREA  i 

aaavaa  va  a  aeiaav/*!*  Mines,  Limited,  is  in  Chicago,  % 

_  ,  _  „  on  his  way  to  Kurope. 'Ho  will  visit  />i.  i  c.  .  r  .  ! 

Only  Temporary  Errects  From  New  York  and  other  large  eastern  “***>•  Charlc*  Mewart  l^pectSj 
!  Unfavorable  Grain  Situa-  cities,  while  on  the  other  side  of  the  Further  Increases  in  Light 
lion  in  Prairie.  oVT,Sr  ni  CmJe  Produetion 

i  RECOVERING  STRIDE  “rrh'e 'meanS  EXTENSIVE  DRILUNG 

:  -  has  completed  arrangements  where-  -  J 

!  Prospects  For  Industrial  Dev«l»  work  on  the  Bernic  Lake  prop-  Total  Consumption  of  Gas  From  i 
^  opn,-.,  Thi.^  Year  Renrein  XSIT/  Thi  ''wlX  Fi=Hs  in  Nine-Mon*, 

I  Bnght — Growing  Interest  of  months.  Period  Amounted  to  15,145,- 1 

!  Eastern  and  Southern  Capital  Before  leaving  Mr.  Nutt  intimated  516  Thousand  Cubic  Feet  j 

_ _  that  some  of. the  properties  owned  , _ _  [ 

I  J.  M.  U.iviiisn.v,  controlled  by  his  companies  ap-  Ottawa.— Discussing  192f»  oil  and 

SlaiiaalnK  De-  peared  to  be  rich  in  the  ore  bearing  gao  develonnient'?  in  Wfiitom  Pnn  ! 

.  ve.up.„e„t  noura  or  .MooMon-.  Hthlnm  and  beryllium  and  that  giv-  a"d^a.  Jeceitl^  Horn  Char's  Stewart, 

nr  adequate  market  it  would  Minister  of  the  Interior,  made  favor- 
,  that  l'J29  did  not  end  nearly  so  aus-  prove  a  profitable  business  to  ship  ^ble  reference  to  the  ranid  strides  in ' 

I  piclously  for  Wesorn  Canada  as  it  either  the  ore  or  a  concentrate  from  fjjj,  industry  ^  i 

promised  to  do  before  the  protracted  the  Lac  du  Bonnet  mining  district  interest  Tlrriilv  siimnintort  i.vl 

I  battle  between  the  buyers  and  sell-  where  It  has  been  discovered.  It  is  the  not'iI.Ie  resuBs  recorded  ^  i 
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OFHCIAL  REVIEWS 
RAPID  STRIDES  IN 
WESTERN  OIL  AREA 


Unfavorable  Grain  Situa¬ 
tion  in  Prairies 

RECOVERING  STRIDE 


Further  Increases  in  Light 
Crude  Production 

EXTENSIVE  DRILUNG 

■  I 

Total  Consumption  of  Gas  From  | 
Alberta  Fields  in  Nine-Month 
Period  Amounted  to  15,145,-; 
516  Thousand  Cubic  Feet  | 

- -  I 

Ottawa. — Discussing  1920  oil  and 
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This  market  review  of  British  Columbia  Minas  and 
Alberta  Oils  will  be  mailed  to  any  address,  upon 
request. 
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Waiter  S.  Newton  Leslie  Cooney 
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W.  S.  N’liWTOX.  Official  Trii.stce  for  Alanltoba  and  Saskatchewan 
J.  ^r.  liUNWOOI)^',  Ciiartered  Accountant 


i  worse  in  its  immediate  effects,  a  tie-  been  undertaken. 

up  of  rxport.s  which  niiglit  havo  been  - — - 

expected  to  reduce  the  e.xponcliture  vr  t  Xf r|i/\ 

I  of  big  and  little  liusines.s  a.s  a  whole,  V  jl  |Vt  |||  |y  ft  n  III 
I  particularly  in  tlie  We.sf.  So  it  did.  »  x»Af  VV U  I  iJll  I  V 

I  but  only  for  a  brief  spoil.  This  Dl?Mn?inr  CDAM 

country  ha.s  paased  the  stage  where  Kr|«|t|t||  l4lcll|y| 

j  life  or  dentil  depends  upon  tlie  cli-  t/SdlUJlIl  a  IlVAtl 

mate  and  the  market.  When  it  he-  1?II/IDTDC  TD  A  BIj 

came  apparent  tliat  a  .short  crop  was  F  |¥|K|KK  I  n/l|lr 

inevitable  in  Canada,  there  was  no  *diiis  sstu  xsiiss^u 

doubt  in  the  niind.t  of  anyone  in  the  ,  - - 

West  that  prices  would  be  corres-  Fights  For  Recognition  as  Na- 


r.Oll-.'OO  rircnt  Went  IVmi.anent  IlnlldlnK 
WlnnipC)^;  -  I*lione  A  (1.181 


Cnaada  Bulldlns 
Saskatoon,  Snsk, 


!  pondingly  lii.gh.  A  development, 
this,  that  .seemed  to  be  doubly  cer¬ 
tain  as,  on  top  of  unfavorable  reports 
from  the  xXrgentine  and  Australia, 
1  came  the  computations  of  statisti- 
I  cians  wlio  indicated  a  world  short- 
I  age  of  the  staple  cereal  as  inevit- 
!  able. 


TilliLllU  f  Lit  lU  ‘iroa.  This  started  an  un-| 

precedcnied  drilling  activity  on  the 
DrhJPriT  nnAM  Turner  Valley  and  other  structures,  I 

DClluni  ritUlfl  already  prodiictivo  of  results,  the' 

of  '''hich  remain  for  the  near! 
rMDIDr  TDAnr  future,  he  declared.  1 

JjITir  lAu  lAisl/Li  “Not  only  did  structures  lmme-1 

_ _  diately  ad.jaccnt  to  that  of  Turner! 

ricrlit.  17 W,  Valley  become  the  centres  of  drilling  I 
ghts  For  Recognition ^  as  Na-  activity  Imt  energetic  prospecting' 

tural  Port  For  Grain  and  drilling  has  extended  over  n  con-1 

Movement  sidcrable  portion  of  Alberta,  with  the  j 

_  result  tliat  at  Ribsfono,  Oyen,  Skiff,  j 

cu  A  DC*  and  Coutts  good  strikes  of  heavy  i 

utlts  UKUYVlINLi  bHAKE  crude  oil  have  been  recorded.  In  each  j 

- -  case  sufficient  to  justify  prolonged' 

\ancoaver Bureau TiieKiiianciai  Tim.*  testing,  which  taken  in  conjunction  i 


uated  over  three  miles  soiithcnst  of|  Eiivinp  and  selling  orders  promptly  oxecutiid.  InquMeu  ■oIieit«d. 
Royalite  No,  4  in  tho  Turner  Valley,  i  MARKET  IXTTERS  MAILED  REGULARLY  ON  REQUEST.  I 

xMhertn,  to  draw  the  attention  of  the :  _  ^ 

whole  oil  world  to  tlio  potentialities;^^  M.  OLIVER  &  CO.,  LIMITED 

of  tliat  area.  This  started  an  un-  "  EatabiUhad  1907 
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for  «,  V  e  r  Kf  d  r  I V  >  0  ^  j  o  b 


Moving  Stairways 


Vj  perou9  departmental  store 
today  and  you  will  find  that 
in  addition  to  alavators,  an  im¬ 
portant  part  of  the  inter- 
department  transportation  sys¬ 
tem  for  the  buying  ^blic 
Inciudaa  the  escalator.  These 
great  merchandleing  hoiAses 
could  not  adequately  operate 
without  them. 

Westinghouea  dependable 
motors  and'eontrof  keep  escala¬ 
tors  in  constant  operation. 

DcsciHptive  Bulletin  11-7007 
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imms 

IWSestinghouse 

V  Ty  pe  H  S  MOTORS 

A(iopted  bq  Everij  ln(dustrq 


.  Vancouver.— This  port  expects  to  with  the  moderate  depths  at  which  1 

I  Hut  things  did  not  work  out  that  receive  favorable  consideration  when  the  oil  was  encountered  make  the' 

J  way,  and,  whatever  may  happen  in  officials  of  tho  Wheat  Pool  confer  prospects  of  a  satisfactory  prodiic-i 

■I  the  future,  near  or  di.stant,  we  can-  with  Right  Hon.  J.  II.  Thomas  and  tion  of  this  grade  of  oil  very  on-!  — 

I  not  escape  tlie  hard,  cold  fact  tliat  his  exports  in  London  to  organize  a  coiiraging.  Actual  oil  production  is !  - 

i  wlieat  to-day  i.s  s(?lling  at  40  or  50  more  regular  flow  of  commerce  be-  still  confined  to  the  province  of  AI-  f  ■ '  ■  ■■ 

i  cents  under  the  figure  prophesied  tween  t'anada  and  Great  Britain.  brria  and  for  all  grades  of  oil '  ll 

,  by  many  men  who  should  know  the  Britisli  Columbia  importers  and  amounted  to  002.226  barrels  for  tlic  ')  BOj 
:  game,,  if  many  years’  experience  of  other  trade  interests  are  now  work-  eleven  months  ending  November  30. ;  1  « 

I  Its  vagaries  is  worth  anything.  ing  out  plans  for  di.sposing  of  return  it  is  estimated  tliat  tho  amount  for; 

I  xVnd,  then,  of  course,  there  were  cargoes  frpin  Great  Britain  so  as  to  tho  twelve  months  will  slightly  ox-, 

I  those  "crashes”,  which,  starting  in  encourage  as  much  shipping  as  pos-  eeed  1,000,000  barrels.  The  figures 

I  Wall  Street,  were  echoed  and  rc-  sible  to  the  Pacific  Coast  grain  for  preceding  vear.s  show  how  rapid  Tb 

I  echoed  tlirouglioiit  the  length  and  ports.  lias  been  tho  increase,  although  it  Hf 

I  breadth  of  the  land,  just  to  add  to  Grain  men  here  have  worked  out  will  ho  noted  that  naphtha  is  the'  -SJA 
:  the  unhappine.ss  of  our  lot.  There  figures  showing  that  the  lower  cost  principal  contributor  to  this  growtii  ' 

[  were  some  dark  days  out  west  when  of  water  transportation  being  con-  heavy  crude  also  showing  a  gratify- 

j  wheat  refused  to  go  up  after  its  first  sidered,  V'ancouver  is  in  the  most  jng  addition,  whilst  light  crude  re- 

spectacular  climb,  and  darker  ones  preferred  position  among  Canadian  mains  stationary.  Tho  failure  of  the  • 

j  when  stocks  lefused  to  do  anything  all-year  ports,  it  being  the  equlya-  increase  in  production  of  light  crude 

I  down.  lent  of  1.040  miles  closer  than  St.  to  respond  to  that  of  naphtha  is  at-  * 

Is  Recovering  Stride  .John,  1,578  miles  closer  than  Halt-  tributable  to  the  practice  of  Turner  L— _ ^ 

■nie  westerner  who  nowadays  nor-  j’  ®°®ton,  Valley  operators  in  drilling  directly '  InZZI 

liie  wcsuTiier,  w  no  nowaaajs  nni  j  tgg  miles  closer  than  New  to  the  deeoer  nanhtha  horizons  •..'a  ; — : 

mally  breathes  optimism  as  natural-  York  Wheat  Pool  offtcl-ila  Imve  ®  norizons  ana  ^•gim 

'  Iv  as  air  -ot  a  had  lolt  and  it  took  v  oriiciais  nave  casing  off  the  light  crudes  encoun-  i; 

ly  as  air,  ^01  a  i<au  jou,  anu  ii  loo.c  been  given  these  figures  so  that  they  tered  shove  • 

him  a  while  to  get  his  balance.  But  will  enter  the  conference  fully  ap-  «,.c#«™o(i/.  ' 

the  past  month  has  seen  him  recov-  prcckitlve  of  Vancouver’s  advan-  Sjstematlc  Exploitation.  . 

ering  his  normal  steady  stride  once  There  is  evidence,  however,  that  ;  ^ 

more  and  one  scarcely  hears  a  word  jgg,.  jjow  important  the  port  of  this  practice  Is  becoming  modified  • 
complaint  from  the  business  pco-  Vancouver  Ifas  become  in  the  Gana-  and  that  in  consequence  the  shal-  j 

-  difn  grl^  trSdlSte^^  lower  sands  will  be  more  systemati-  !  .  „ 

The  shock  over,  they  are  as  con-  ures  recently  rfvetf  out,  showing  that  oaHj’  exploited  in  the  future,  with  ■ 

j  fident  as  ever,  and  with  the  example  during  the  l)j8-2S)  grain  year,  ended  corresponding  increase  in  the  light  ■  tu* 

j  of  expansion  piogrannnes  bcfoie  August  1  last,  Montreal  handled  crude  production.  j.  I IIC 

I  them  given  by  large  corporations,  ii5,i42,307  bushels,  while  A’^ancouver  “The  Increase  in  heavy  crude  pro-  I! 

I  such  as  the  railway  companies,  pro-  came  a  very  close  second  with  94,-  duction  is  very  encouraging  as  show-  {! 
vincial  governments,  city  councils,  9Bg_44i  bushels,  leaving  only  20,145,-  the  appreciation  of  this  class  of  |!  g 
and  a  number  of  the  banks,  are  in  ggg’  bushels  handled  through  '  ail  development,  which  appears  to  be  jC 
many  cases  going  ahead  with  devel-  other  Canadian  ports.  New  York,  capable  of  steady  production  for  |  ISm****** 

opment  plans  that  they  suspended  in  often  said  to  be  a  strong  competitor  considerable  periods.  The  compare- 1  — 

those  days  that  seemed  so  black.  of  Montreal  and  Vancouver,  handled  Gvo  production  figures  of  the  differ- 1 

Naturally,  I  can  speak  of  Manitoba,  only  55,427,950  busels.  *  ent  grades  for  the  past  five  years  are |  ■tW 

when  I  come  to  the  outlook  for  west-  • _ ! _  as  follows: — 

ern  industrial  expansion  during  this  .  Idght  Heavy 

new  year,  with  more  definiteness  TAIfl?  CYI/Dv  mIID  Naphtlia  Crude  Crude  Total  | 

I  than  of  other  provinces,  but  I  think  lAl\l!!i  ijlljilu  rUlt  165  717  2*926  . ]6'8  643l 

I  am  right  when  I  say  that  the  *r*f  XT/l  /\¥i  1^26  .'  2iLoni  2]609  6.9si  zieisos 

prospects  for  my  owm  province  pro-  VI  AUII  l/lll||  IIL  1927  .  290,270  2S,«0S  3.055  332,i3;j  M«»n 

bably  apply  to  the  west  as  a  whole.  U I  nDlLl£illlU  Uf  ol-’nf.o  12  308  8T>'226  Vi.-I 

'I’he  Industrial  Development  Board  of  C  1 1  lil  AM  r*  A  AIATIAir<  .—Eleven  months.  '  “  I  VlCt 

Manitoba  has  seen  five  yeans  open  VAI  MHIU  I  A]yiy|IUL  -The  total  consumption  of  gas  from  Va» 

in  Its  young  life  and  none  of  ^  UniJlHVll  UniUUnU  fields  for  the  nine  lL== 

has  given  greater  Promise  of  indus-  September  30,  ■' 

trial  detelopment  than  ^0.  ^  Packers  and  Fifihennen  to  Co-  1929,  amounted  to  15,146,516  thoii- 

things”'?"  im’  the  pt^t  of  (kina-  operate  for  Future  Welfare  -nd  -bio  feet.^^  Jhe  ^conside^ble  /^M 

of  Industry  enabled  the"  quantity  drawn  from  A 

i  in  niitinv  nn .-x. rr-x-k  ,  Bow  Island  and  Forcinost  fields  to  Moat  B 

*(  «iennftnn  hotwcon  111001^011  PROVINCE  TO  ACT  be  reduced  to  a  ininlmiim  and  these 

,  about  $3,000.0^00  l^etwecn  |j 

J  should  Vaiico,„.r  r.reaa  Tha  Fiaaaai.i  Tim...  ture  iise.  Towards  the  close  of  the  "  “I 

yfhPr  ^’nre-inizTtinn  wUl  lop-l’to  *1  Vancouver.  —  For  the  first  time  year  an  important  strike  of  dry  gas!  * 

!p  5nt  here  that  will  alone  reprosent  f’”,‘”ens  and  fishermen  of  British  was  made  at  Kinsella,  thus  adding  a,  — 

I  no  notinv  nf  n  like  amount  Cer-  ‘^^«>umbia  will  be  brought  together  new  potential  reserve  to  the  area  per  ton. 

tain,  toofaie'big  expansions  in  the  ^'C’^r  to  co-operate  In  the  con-  from  which  Edmonton  and  other  claimed, 

electro  industries,  and  the  creation  fcrvation  of  fishery  resources  in  ciiesc^raw  their  supply.  several) 

J**V*«K  »  .  ..  .  ,  tlirt  samnlnvmonf  nF  fIcH-  ivo  nf  ihn  trtvon  io  * 
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of  Montreal  and  Vancouver,  handled  Gve  production  figures  of  the  differ- 1 
only  55,427,950  busels.  Brades  for  the  past  five  years  are' 


as  follows: — 


TAKE  STEPS  FOR 
STABILIZING  OF 

SALMON  CANNING  ‘‘TiTe  total  consumption  of  gas  from  I  ||  Vancouver StockExchai^^e^^ 

■.rouxiavA*  v*aa***a*ix«  Alberta  fields  for  the  nine;  I'  '  ' 

-  months’  period  ending  September  30,  '  i.  . .  '  i  '  ■ 

Packers  and  Fishennen  to  Co-  1929,  amounted  to  15,146,516  thou-  wk  u 

operate  for  Future  Welfare  sand  cubic  feet.  The  considerable  AMALGAMATED 

_£  surplus  of  gas  from  Turner  Valley  ^  iwieq  I  b. 

or  industry  enabled  the  quantity  drawn  from  A  British  Columbia  compj 

~  Bow  Island  and  Foremost  fields  to  lUo.t  Rlsld  lovestlKation  invited.  1 

PROVINCE  TO  ACT  be  reduced  to  a  minimum  and  these  a*  ^ 

- -  fields  fo  be  held  in  reserve  for  fu-  K4  OtnCtAf  Q  Pt.h  C, 

Vanconi.r  Tarcaa  Tha  FInanel*!  Tim**.  ture  USe.  Towards  the  close  of  the  ■  ■  WllIO  WY  w  I  1.11  nM  ^ 

Vancouver.  —  For  the  first  time  year  an  important  strike  of  dry  gasi  CRnniT  fox(  ikr  bi.uc. 

canner.s  and  fishermen  of  British  was  made  at  Kinsella,  thus  adding  a.j  — - - -  ' 

Columbia  .will  be  brought  together  new  potential  reserve  to  the  area  per  ton.  Ore  blocked  out,  it  is 
this  year  ‘to  co-operate  In  the  con-  from  which  Edmonton  and  other  claimed,  will  supply  concentrator  for 
servation  of  fishery  resources,  in  cities  draw  their  supply.  several  years. 

the  systematic  employment  of  fish-  “Indicative  of  the  impetus  given  to  jj.  jj^g  been  decided  to  increase  the 
eimeii  and  in  the  fixing  of  fish  solid  development  by  the  advent  of  ..  .  ,,  „ 

prices,  under  a  programme  drafted  capital  during  the  year  is  the  amount  I  capacity  of  the  mi  1  and  J  .  . 


I.ight  Heavy 


Naphtlia 

Crude 

Crude 

Total 

brJs. 

bra. 

brs. 

brls. 

192.6 

.  165,717 

2.926 

168,643 

1926 

.  211,001 

2,609 

6.98i 

216.60S 

1927 

.  290,270 

38.808 

3,055 

332,1 3;i 

1928 

.  410,62.1 

70,734 

8.174 

489,531 

♦  1929 

.  826.968 

62.950 

o 

00 

802,226 
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Insurance 
R^^^Real  Estate 
Etc.. 


Members  of 
Victoria  and 
VancouverStockExchai^^l^ 


I  of  certain  aspects  of  the  airplane  in- 
1  du.stry  i.s  assured  with  jilans  being 


WK  OFFER 


AMALGAMATED  MINES  LIMIl 

A  BRITISH  COLUMBIA  COMPANY  WITII  A  GREAT  FUTUI 
nio.t  Rlsld  lovestlsatian  Invited.  Oe.criptlve  Pamphlet  on  App 

Hemsworth  &  Company  Limi 


902  CREDIT  FONCIER  BLDG. 


-  -  T'ANCOITVER,  B.C.  I 


the  systematic  employment  of  fish- 


iirpivited  for  construction  of  an  arti-  '’““cr  a  programme  araiieu  capiiai  during  me  year  is  me  amouni  ^ 

fici  ii  l  ike  lint  will  give  an  adequate  provincial  fisheries  depart-  of  deep  well  drilling  and  prospecting  sorting  system  ahead  of  the  big  rock 

i  niicp  nnd  f  ictorv  sites  nient  and  leading  packers  and  fish-  that  is  under  way.  During  the  nine  crusher.  By  sorting  out  the  coarser 


j  landing  place  and  factory  sites. 
Siiiallpr  Industries  I’eniing. 
Smaller  industries  are  coming  west 


ermen’s  associations. 


months  ending  September  a  total  ofl^^pj^  .^^^bich  contains  no  mineral,  the 


Smaller  industries  are  coming  wc.st  .  objective  of  the  movement  is  310,105  teet  was  drilled  ot  thus  L^idency  of  the  ball  mill  will  be ; 

ste-idilv  and  at  every  meeting  of  the  stabilize  the  fish  packing  Indus-  amount  94,710  feet  being  to  the  ere-  „reatly  increased.  When  this  sort- 
,  board  committee  that  -gives  special  U'  itish  Columbia  and  to  im-  dit  of  the  rotary  water  flush  sys-  jug  Bystem  has  been  worked  out,  the 

attention  to  this  phase  of  the  general  P*'ove  fi.shing  conditions  generally,  tem.  ’  management  plans  to  add  a  second! 

activities,  anything  from  three  to  ^no  provincial  govern-  -  hall  mill,  following  which  net  earn- j 

half  a  dozen  additions  are  reported.  control  (if  __  1  aii\iTifillT  ■■YXTTi  ings  should  be  materially  increased,  j 


half  a  dozen  additions  are  reported.  been  placed  in  control  (if 

Jh‘'esir.i^lea?’and  S  t'skJ\”cUrnTow.i?rrcsTricti^^  Ulimil/ |  llj  If  IfUlHi 

son  to  think  that  there  will  ho  one  in  IC  TA  f  fiNTfNIIF 

Tlie  eastern  manufacturing  world  to  some  ex-  IJ  IV  VVllllllUJj 

i.s  giving  ever-Increasin.g  attention  to  preventing  the  headlong  — , - 

the  west  as  a  field  for  the  location  of  Until  Lead  Market  Hits  a  Bot- 

-f  i7?.eK%;.v  r  .on.  uv.i  ..s  co„u ,  | 

s‘.o  m/sfriesr'  \ 

The  southern  manufacturer  is  also  Ibos®  behind  the  present  move-  vancauverBareuu  The  Financial  Time*  I 
showing  keen  interest  in  Western  de-  ,,  _  Vancouver. —  Contrary  to  reports' 

velopment  and  in  Nebraska.  Color-  Grandview  Mine  in  the  .Metallno 

ado,  Ohio,  Minnesota,  "Wisconsin  and  ,7'*  ^  *  a  district  would  be  closed  down,  opera- ! 

Indiana,  we  have  “prospects,”  some  iLlf.  t  ‘  ‘bins  will  be  continued  until  such' 

ot  whom  will  undoubtedly  come  into  *  .mnounefd  s  lead  market  hits  a  bot- 1 

Western  Canada  this  year.  Among  .v.jniBter  of  ^Fisheries" '  h-is  ^ 

(he  best  of  these  piay  be  placed  the  .  ’  '  °  'Is  present  market  position  at  6.25,1 

American  Beet  Sugar  Company,  who.  Srf  i^n  "  the  TS?ry  as"^  R^?‘  to  W.  F.  Irwin,  principal! 

there  is  every  reason  to  believe,  look  if  and  Richard  Belt'  sPofso''  the  stock  in  Vancouver, 

favorably  upon  Manitoba  both  as  a  liichard  Bell-  ^  special  bulletin  to  sharehold- 

production  and  manufacturing  centre  _ _  . _ era  Mr.  Irwin  says: 

for  their  industry.  Tho  attraction  uraviTnn*  stavi*  Many  conflicting  reports  have  been 

of  this  company  would  be  a  great  ,,,  '  ’  .  '  aii  .  circulated,  as  a  result  of  which 

deal  to  stimulate  and  improve  agri-  Grandview  took  a  drastic  decline 

culture  in  the  province  as  well  as  decided  to  use  Manitoba  go^ie  weeiis  ago.  Investigation ' 


GRANDVIEW  MINE 
IS  TO  CONTINUE 


tom  Level  of  5  Cents  a 
Pound 


XEW  DEVELOFMEXT  BO.VRD. 

Winnipeg.  —  The  Winnipeg  Elec¬ 
tric  Company  is  to  establish  an  In-: 
dustrial  Development  Board  to  assist 
in  the  locating  of  new  industries  in 
Winnipeg. 


^  For  Markets  in 

British  Columbja 
Municipal  Corpora^ 
Securities  consult 

VICTOR  W.  ODIUM,  BRi 

&  COMPANY 

330  PENDER  STREET  W1 
VANCOUVER,  B.C. 
101  UNION  BUILDING 

VICTORIA,  B.C.  I 


BE  PROUD  TO  SERVE: 


TO  r.SK  MAXITOIU  STONE, 

Edmonton.  —  The  Alberta  Govern- 
niPiit  has  decided  to  use  Manitoba 


sponsor  for  the  stock  in  Vancouver. 

In  a  special  bulletin  to  sharehold¬ 
ers  Mr.  Irwin  says: 

Many  conflicting  reports  have  been 
circulated,  as  a  result  of  which 
Grandview  took  a  drastic  decline 
some  wee’KS  ago.  Investigation' 


DRYWN 


LONDON 


Aged  30  years  in 
wood  and  bottled  ! 
in  Oporto. 


Be  sure  you  get 
Convido. 


Invos^ov**  reaxd 

{[he  ]ffnancfal  Sfmes 


bring  a  valuable  manufactory  to  one  *“f  construction  of  its  new  gjj^^g  outlook  better  than  at  any  | 

of  the  central  points.  $<00,000  administration  building  in  company’s  history.  High- 

The  above  is  only  a  brief  outline  '■-■dmonton.  'The  final  cnoice  ivas  be-  gi-ade  mill  feed  is  now  being  obtained 

of  our  reasons  for  looking  gladly  on  stone  from  Indiana  and  from  f^om  the  Cliff  ore  body,  and  since  | 

1930.  I  might  have  referred-  to  ^“’  ,^'"0011  quarries,  the  latter  this  ore  body  has  been  opened  up  by | 
many  other  evidences  ot  normalcy  ''"‘''‘‘y  getting  the  vote.  drift  on  the  main  tunnel,  the  grade; 

and  optimism,  such  as  the  unusual  iirVw  i>*i>vn  xtii  f  been  materially! 

amount  of  winter  construction  work  '  LAX  J.AiEK-JHlLIi.  improved.  As  a  consequence,  earn-! 

i  being  carried  on  in  western  cities  and  North  Vancouver,  B.C.  —  Pacific  ings  are  probably  now  averaging  $3  | 
to  the  ready  approval  of  ratepayers  Mills  Limited  Is  considering  three  a  ton  or  more. 

of  niunicipal  expenditures  on  im-  sites  for  the  erection  of  a  paper  con-  Raising,  timbering  and  slopes  have 

provements.  But  probably  1  have  verting  plant,  ont  In  Vancouver,  one  been  completed,  with  operational 
said  enough  to  show  that  the  west  :  In  New  WgstmlMtpr.  ,and  one  iu  down  to  a  straight  mining  basis,  ex- 1 
looks  on  1930  with  head  and  hope  North  Vancouver.  The  plant  will  cept  for  diamond  drilling.  Mlningj 
1  held  high.  employ  about  14)0  men  at  first.  and  milling  costs  are  placed  at  $1.50, 


Distilled  to  please  particular  tastes 

A  product  of  a  superior  process 
.distillation:  the  connoisseur’s  choi 
and  the  safest  index  to  quality. 


MELCHERS  DISTILLERIES  LIMITE] 

Distillers  since  1898. 

Head’ Office:  Distillerie* <  * 

•Routreal,  Que.  SerthierTllle,  Qu(l 
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BUSINESS  FACTOR  developments  bearing  on  business  outlook  every  bell  telephone  is  a  long  distance  station 

EMPIRE-BUILDING  ^  - Tj—r: - 

IS  DEMONSTRATED  ^  ^ 

i  Jbconofnic  Qjrowth  Last  Year 


PHREE  RIVERS- 
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Sir  Wnud^  Urges  Empire  Co- 

operation  In  Address  to  ^ _ 

Canadian  Club  ~~  '  - 

DOVETAIL  PRODUCTION  H - ~1 _ _ _ _ _ _ 1'60 

- - [-  MONTREAL  - r\  _ - 

Empire  manufacturers  should  120  — — — ^—  - - L _ I  -  — ^ ^  _ _ 

study  how  they  can  best  avoid  un-  - _ _ _ _  ^ 

necessary  competition  with  one  an-  *«>  "*■ 

other’s  special  products ;  how  they  : - - - - 

can  co-operate  for  getting  the  best  nJ-Y— i— — - U==  <  _  ,  - _ [ .  ■— ■ 

out  of  the  markets  of  the  Empire.  _ _  192  4  1925  1926  1927  I92ft  IQ?Q  iQ-^n  ® 

declared  Sir  William  Clark,  British  '  T - r - -  - 1 - 1  ■■■  ]  '  I'/l - - |I60 

High  Commissioner  to  Canada,  In  QUEBEC - _ _  ui  ii  i _ A _ i- _ 

addressing  a  dinner  at  the  Canadian  _  /v  “ULL.  /  \  T 

Club  In  Hamilton  recently.  ^  ^  ^  ^  J- y'y - 120 

“Co-operation  Is  not  perhaps  quite  - - W-V-  - ^ - 

BO  difficult  as  It  may  sound,”  Sir  80 - - - ’  v  l/| _ oq 

William  said.  “No  manufacturing _  ./ 

country,  however  diversified  Its  pro-  TT  T - 

ductlon.  la  ever  wholly  self-support-  '  ” - - —  y  \  - : _ _ 4q 

Ing.  Germany,  before  the  war,  then  |yi -  f  i  ■■  - , - - — - 

our  ipoat  dangerous  industrial  com-  ^  '  '  0 

petltor,  was  also  the  second  largest  160j  j  ] - 1 - - - -  - - - - - - _I0q 

Importer  of  British  goods.  The  Unit-  -  eucDDD/^/^Lr  c- _ _ _  _ _ 

ed  States,  now  I  suppose  the  largest  ^“C.r<DKUUr\t.  ^ 

Industrial  producer  In  the  world,  is  ^  V  - - - - 'TCrJ - 

also  our  third  best  customer  today. - - - 1- _ r  v*' _ '-v _ 

Every  country  has  its  special  aptl-  I  I  I  1/  i  I  [■  I  I.. 

tudes,  its  special  facilities;  much  of  7  x: - ^  80 

their  respective  production  can - - y - - - - 

dovetail,  so  to  speak.  Into  one  an-  40 _  TUDCr  Dit/coc 

other’s  without  conflict  of  Interest.  4^ /ji.  I  ■  I±ZT=:i ZrZ±:^  KIVEK^— j - l^p 

It  Is  a  question  which  requires  ex-  ^  ^  ^ ^ ‘ 

pert  study  by  those  who  know  In-  IQOi - 1 - ;  ■  '  j - - - -  - , _ , _  »t  s  «»x  •<> 

dustry  from  within,  a  study  In  ra-  _  . . _ L  '  ^40 

tJonallzatlon  on  a  large  scale,  with  .X  WESTMOUNT  t  SHAWINIGAN - - /Tl — - 

the  whole  Empire  as  the  basis.”  WO - - - - - - - - - 1 - 260 

Declaring  men  were  taking  a  lar- - - /  1  _ 

ger  and  broader  view,  with  less  self-  |oo _ /\^ _ yy  7  Vf 

Interest  than  prevailed  during  the  /  V  j - V - 100 

last  century.  Sir  William  said  no - - V/ - - - 1 _ 

good  could  come  to  country  or  to  the  An  -^n/ _ _  j 

Empire  by  running  a  business  Into  ^  ^  *00 

losses  or  throwing  away  good  trade.  I  «  [j _ - '  - - -  —  ■  - 

But  It  was  possible  too  to  look  bey-  f\\.  f  ^  i  r  /•  i  —  ■  I  I  r  !■  A-P  !  !  ^ — !—■  i-  !■"  | 

ond  the  limits  of  the  Immediate  af-  '924  '25  '26  '21  '28  '29  '30  ^  1924  '25  '26  '27  '28  '29  '30  ^ 

fair;  to  think  In  terms  not  merely  _  *  '  '  *  j 

of  what  w-as  easiest  and  perhaps  a  ———————————  — .  . —  - 

Taking  advantage  of  available  information  regarding  the  cities  of  the  Province  of  Quebec  during  the  period 
ecau  as  ne  nad  endeavored  to  shoW’  employment  as  reported  by  employers,  regular  place-  from  1924  to  the  present.  Of  the  seven  cities  Included 
inai  in  tne  long  run,  from  the  pure-  nients  effected  through  the  Instrumentality  of  govern-  in  this  work  of  research.  Three  Rivers  and  Westmount 
iiir  J  ^  H  f*  inent  employment  offices,  bank  debits  and  building  per-  only  showed  recession  in  1929  from  the  high  level  of 

)ur  peoples  is  deeply  concerned  In  indexes  represented  by  the  above  curves  were  the  preceding  year.  Marked  advances  were  In  evidence 

ne  prosperity  of  the  other  members  constructed  to  show  the  trend  of  business  activity  in  in  Montreal,  Quebec,  Hull,  Sherbrooke  and  Shawlnlgan. 
»f  the  Commonwealth:  and  bearing  >  ^  >  s 

hese  things  in  mind  to  try  in  the  The  cities  of  the  province  of  Que- identlal  city.  The  difficulty  of  ob-  able  expansion  during  the  latte,*, 
very  day  work  of  business  manage-  bee  shared  in  the  economic  progress  taining  credit  at  favorable  rates  half  of  1928.  According  to  the  meth- 

lent  to  do  a  little  empire-building  of  the  Dominion  during  1929,  ac-  probably  acted  as  a  handicap  on  od  of  compllatloti  by  which  the  12 

s  well.”  cording  to  a  series  of  indexes  pre-  building  operations.  The  decline  months  moving  average  for  building  | 

-  pared  for  The  Financial  Times,  compared  with  the  first  eleven  permits  are  taken  to  show  the  trend  I 

While  ’Three  Rivers  and  Westmount  month#  of  1928  was  about  15  p.c.  during  the  period  of  construction,  j 

Ilf  lllf  U  |MP|1D|W  showed  moderate  recession  from  The  index  of  business  activity  for  the  effect  of  this  expansion  was  car- ! 

llUlllilt  llTll  vllllj  the  levels  of  the  preceding  year  Westmount  reflected  the  recession  ried  over  into  the  early  months  of' 

nnff<rf  nil  /l/a  l  V  substantial  gains  were  in  evidence  in  the  building  industry.  1929.  Consequently  the  business  ! 

Ilr  Knl  I  l\H  I  llAI  remaining  five  cities  consld-  Three  Bivers  Down.  index  of  Shawinigan  averaged  con- 

”1  i/Itl  1  lilll  V  V/lli  ered  in  this  connection.  The  business  Index  of  Three  Rlv-  siderably  greater  in  1929  than  in  the 

-  The  progress  of  the  seven  cities  ers  based  on  building  permits  and  preceding  year. 

Montreal  Port  Handled  88  if  regular  placements  by  the  employ-  This  is  the  first  attempt  so  far  as 

StMiTiitra  With  199  i  Qucbec  and  Sner-  ment  office  was  leas  favorable  than  is  known  to  determine  the  trend  of 

oteai^a  wim  brooke  building  permits  In  all  of  in  1928.  From  1925  to  1928  con-  business  activity  in  the  intermedi- 

Tons  in  1929  the  cities  under  observation  except  siderable  expansion  was  shown  in  ate  cities  of  the  province  on  such  an 

- -  Hull,  and  employment  as  reported  the  city,  and  business  activity  in  extensive  scale.  Detailed  Informa- 

With  the  exception  of  1927,  the  emplo^rs  In  Montreal  and  Que-  1929  suffered  somewhat  in  compari-  tion  of  this  kind  should  be  extreme- 
ist  season  was  the  most  successful  *1  The  latter  factor  is  supple-  son  with  the  record  level  of  1928.  ly  interesting  to  business  executives 

perlenced  by  the  Montreal  port  so  case  of  Hull,  Hher-  Shawinigan,  another  city  which  concerned  with  the  organization  of 

r  as  Imports  of  foreign  anthracite  contributes  largely  to  Quebec’s  In-  a  sales  campaign  covering  the  pro- 

al  were  concerned,  the  total  being  d«®trlal  output,  met  with  consider-  vlnce. 

AI7  th®  Department  of  Labor,  a  branch 

1,487  tons  below  the  record  estab-  _  !  '  ”“1 


F.  G.  WEBBER 

Manager. 


Lower  rates 

for  Long  Distance  Calls 

now  in  effect 

New  reduced  rates  for  long  dis- 

k,  ... 

tance  telephone  service  in  Ontario 
and  Quebec  have  been  in  effect 
since  January  1. 

The  new  lower  rates  affect  chiefly 
calls  to  points  from  75  to  800  miles 
distant,  the  reductions  being  from 
$.05  to  $.20  per  call.  These  mean 
an  annual  saving  of  $200,000  for 
telephone  users. 

Long  distance  telephone  service  is 
constantly  improving  in  spe«d,  re¬ 
liability  and  scope.  Every  Bell 
telephone  is  a  long  distance  station 
from  which  one  may  talk  with 
greater  satisfaction  —  and  at  lower 
aaer  Tatcs  than  ever  before. 


IIGHER  IMPORTS 
OF  BRITISH  COAL 


Steamer*  With  585,122 
Tons  in  1929 


amounts  to  considerably  less  than 
$4,000  per  day.  Summer  automo-  j 
bile  traffic  will  undoubtedly  swell 
the  number  of  people  and  cars 
using  the  bridge. 

Ontario  Plant  For 

U.S.  Aircraft  Company 


€anabian  Caebanatr,  Sltmiteb 

Manufaeturer$  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Ihed  in  1927,  and  would  have  been 


of  the  Dominion  Government. 
Building  permits  in  the  province 


birter  ft  .bvthi.*  js-r^-ips-p rv»w;"n'  I  Propcrty’s  Lostuig  Vo  luB  in 

normal  gra  n  j^ear  had  been  en-  the  first  eleven  months  of  1929  than  Aat>  tlf 

red.  As  pointy  out  Jn  the  Port  t^e  same  period  of  1928,  but  a  ijpCca 

^**®  sewon.  single  permit  for  a  large  office - 

hty-elght  steamers  arrived  here  buiwing  granted  during  March  In  eRWEST  pitt. 

.h  anthracite  coa^rom  across  the  Montreal  accounted  for  a  part  of  the  , 

antic  59  wl^  Welsh,  16  with  g^in.  The  Increase  of  10.6  p.c.  In  If  this  ago  were  to  be  named  along  afford  to  take  the  risk  of  losing 
)tch  and  13  wth  Russian.  When  bank  debits  was  due  in  part  to  the  line  of  the  Stone  Age,  the  Iron  everything  on  a  wild  sx>eculation,  and 
Is  observed  tb^t  333  fewer  ocean  heavy  speculative  trading  on  the  Age,  and  so  on.  Its  best  designation  has  every  Interest  in  putting  at  least 
amers  cleared  with  full  grain  car-  Montreal  exchange.  A  heavy  turn-  would  be  the  Speed  Age.  Whether  part  of  its  earnings  Into  the  safe, 
IS  than  In  1928,  it  may  be  readily  over  occurred  In  January  and  again  going  or  coming  back,  we  must  do  it  sound,  oldest  and  most  reliable  in- 
lerstood  that  more  anthracite  in  September  and  October,  when  quickly.  Whether  in  making  money  vestment  in  the  world,  mother  earth 
aid  have  been  brought  across  the  hurried  liquidation  was  In  evidence,  or  in  spending  it,  speed  Is  the  main  herself,  where  it  will  grow  and 
antic  If  even  a  small  percentage  Employment  Is  a  factor  which  may  point,  and  whosoever  can  make  his  bring  forth  substantial  profits  at  a 
his  number  had  been  available  to  be  regarded  as  reflecting  actual  dollar  faster  or  spend  it  faster  than  time  when  they  are  most  needed, 
ry  it  as  ballast  or  at  a  rate  suf-  business  conditions  more  accurately  his  neighbor  is  getting  the  most  kick  when  the  dizzy  speed  of  competitive 
ently  low  to  pay  operating  ex-  than  any  other  used  here  and  the  out  of  life.  work  and  competitive  play  has  worn 

ses  on  the  westbound  trip  gain  for  the  provtace  of  4^5  p  c  in  ^  us  out  a  little,  and  left  us  an  appe- 

he  season  was  featured  by  the  1929  over  the  preceding  y^  ^  business  tite  for  case  and  comfort  during  the 

r  large  amount  of  Russian  an-  of  significance  in  a  factor  which  .  PnNHnrt  Tn  rtnv  the  rahie  “o*"®  mature  years  of  life. 

LClte  imported,  totalling  83,619  normally  fluctuates  within  narrow  ,s  too  slow,  even,  and  one  picks  up  P®  medium  priced  building  lot 
1.  This  fi^re  is  even  larger  the  telephone,  calls  long  distance  buys  may  not 

1  the  amount  brought  here  in  A.  reference  to  the  adjoined  chart  .  rioop,  -  hpiI  with  t  nnitnn  or  provide  the  site  for  his  home 

1  from  all  countries  other  than  {®  nroXY/  of  Monfrill  P®rls.  but  the  charges  are  high.  Air  "®®’ 

It  Britain,  which  experienced  a  ‘^®  ®®°®®“‘®  thi  air  freight,  radio,  rapid  trans-  ®’'  Provide 

strike  In  that  year.  A  bigger  ^  portation  are  cutting  out  long  dis-  J^®  fortune  with  which  he  can  spend 

live  percentage  of  the  grain  ex-  trade  tances  and  bringing  the  furthest  “’,®  travelling  at 

8  from  Montreal  proceeded  to  places  close.  Lord  Strathcona,  while  l®tsure. 

Iterranean  countries  rather  than  Hehul  *i4  974  nnn  nM^tf1he  a  young  man.  snowshoeing  from  - — 

trltain  and  the  Continent,  some  ^ank  debits  ^  $14,274,000,OM  In  the  Labrador  to  Montreal  to  get  medical  Large  Traffic  Using 
lese  vessels  being  In  a_posltlon  e^ven  mon  hs  Ind  ca  e  ^  snow-blind-  m!...  o 


Head  Office 


MONTREAL,  Que. 


Toronto  Barean  The  irloaaclal  TtmcR' 

Toronto.  —  Manufacture  of  aero-  Otimert  in  Canada  of  tha  Famotu 

planes  on  a  large  scale  in  Ontario  11  A A  ¥TC  D  A  TP17TVTT'* 

Is  forecast  with  the  announcement  of  UxVV^ilvH/YUiS  i  A.  1  Jl/IN  1 

ifan  “ir <=»*■ 

will  be  In  operation  at  Fort  Erie  be- 

H«.d  Office  -  -  MONTREAL.  Oue. 

The  plan  of  the  Consolidated  or-  brascbes 

ganization  not  only  provides  for  sale  follfat,  N.S.  Montreal,  Oue.  Toronto,  Ont.  ramilton,  Ont 

to  the  Canadian  market,  but  also  to  Wlnnlpe*.  Man.  Edmonton,  Alta.  Calitary.  Alta.  Vancourer,  B.C. 

Europe.  By  nianiifncUiring  In  Can-  — —  .  .. 

ada  and  taking  advantage  of  Can-  r - ■  -  ' - 

ada’s  preferential  trade  treaties,  the '  largest  in  the  United  States,  believe  man,  French  and  Italianmade 
American  airline  firm,  one  of  the  they  can  compete  with  British,  Gcr-  craft. 

'^Ae  llatchless  Hemlmt 


r  allfai,  N.S. 
Winnipe*.  Man. 


BRASCBES 

Montreal,  Oue.  Toronto,  Ont. 

Edmonton,  Alta.  CalKary.  .Mta. 


l*am<lton,  Ont 
Vancourer,  B.C. 


iO-clCLU’»»an6  ever  since 
1779  ••'YOU  will  find  it  in 


m,  4Ua  ^iwk  a  n  o  1  4vonefA-a  IICID  WIICU  IGM-CU  Wltil  S»UU  W 'UIIUU"  1 

ilt.  ®':;  cOMtructlo.  o(  inauatrlal.  bualneaa  J' 


New  Deroit  Bridge 


03  tons,  which  is  an  increase  of 
50  tons  over  the  previous  year, 
ler  was  the  biggest  month  so 
ts  shipments  of  this  fuel  were 


;lte  was  embarked.  No  Ger-  ®*^®  “  few  hours’  airplane  journey  that  he  Toronto.  -  The  new  Ambassador 

I  or  Dutch  anthracite  coal  was  ®  .  residential  structures  ’  The  level  w^uuld  no  doubt  have  taken  had  he  Bridge  over  the  Detroit  river  from 
rled  darlns  1929.  “"eSd'man!  w"a  l”  pic  SS  Mkh..  to  Stmd.kh.  Opt.. 

rkaa.'Sch'kTl.Zas’;'"  ^  comP.™  llT"trd’r.wto~  •■'•"Id  <■»  No- 

50  tons  over  the  previous  year.  Quebec  Growth  Maintained.  rooms,  a  luxurious  pullman,  or  with  vember  15th,  has  since  enjoyed  a 
ler  was  the  biggest  month  so  economic  growth  of  Quebec  the  Impatience  of  city  dwellers,  gratifying  measure  of  business.  Of-  ‘ 

ts  shipments  of  this  fuel  were  evidence  during  the  last  four  stamping  and  fuming  at  a  st^e^  ficlals  of  the  Detroit  International  i 

srned,  while  August  came  next.  ''^®  ^  nni?*  because  the  car  is  l^ate,  w..  ch  Bridge  Company,  which  owns  and  ' 

addition  to  these  quantities.  169  operates  the  structure,  deem  the 

lers  brought  in  1,522,796  tons  of  ^b®  eleven  months,  and  calling  the  light  and  power  ottico  be-  results  achieved  so  far  as  eminent- 

llnous  coal  from  the  Cape  Brt  T  ^  satisfactory. 

lines,  as  compared  with  1.659.-  ‘  ovdT^i  q2fi  nJarlv^S  Joseph  Bower,  the  president  of 

ms  landed  here  In  1928  by  181  S  „  “®h  nntwin^Vniiirt  hpttor The  impatience  is  as  visible  in  the  company,  estimates  a  profit  from 
ers.  Total  shipments  from  thA  nrnRnArHv  of  the  cant  getting  money  as  in  spending  It.  operations  of  $6,000  per  day.where- 

>y.  C.B.,  to  all  St  Lawrence  ‘be  prosperity  of  the  capi-  as,  bond  and  debenture  interest 

amounted  to  2,355.000  tons,  d  ^  v  emnlovment  office  on-  ®®‘-  Manufacturinig.  merchandising, 

is  practically  the  same  as  In  gratlons  Hull  hS  been  prosperous  transportation,  stock  exchange,  real  — 

„  ,  for  the  last  four  years.  The  con-  ft®*;®- are  a  recognized  routes  Icad- 

ry  effort  is  being  made  to  cn-  structlon  of  a  paper  mill  within  the  to  wealth,  if  properly  followed. 

E;e  the  coal  trade  from  over-  city  and  another  a  few  miles  dis-  Some  of  them  are  costly  and  require 
as  a  two-way  cargo  enables  t^nt  has  added  to  the  business  ac-  '®,';?®  amounts  of  capital  to  start 
ship  owners  to  carry  grain  tivlty.  The  index  for  Hull  aver-  "'‘th.  All, of  them  call  for  expert 
lund  from  Montreal  at  a  lower  aged  10  p.c.  greater  during  the  first  guidance,  for  all  are  full  of  pitfalls 
If  such  la  available.  Jlontrea]  eleven  months  of  1929  than  in  1928.  sidetracks.  One  reason  why 

-  ThA  AiirvA  for  SbArhrnoke  shows  ®o  many,  particularly  of  the  yoimger 

-  that  business  activity  was  at  a  generation,  look  with  hasty  Indiffer- 

wke  higher  level  in  1929  than  during  any  «u®®  ‘be  last  named  route.  Is  that 

Cf-  1^1  ra-M-M A  year  of  the  period  under  observe-  “  '®  reputed  to  be  slower  than  the 
XI#  C/l#  i  XCX  X  tlon  from  1924  to  the  present.  As  owners.  - 

I.IH1TEO  the  chief  city  of  the  Eastern  Town-  saiesi  ttouie. 

ships,  it  is  gratifying  to  know  that  On  the  other  hand,  there  can  be 
»  m  aa  tbe  economic  progress  of  Sher-  little  doubt  that  it  is  the  safest  route. 

itlctncn  S  lotlors  brooke  is  being  malnUlned.  Though  Real  estate  is  always  there.  There 
bank  debits  and  building  permits  is  no  danger  of  finding  a  letter  or  a 
show  a  decline,  the  bright  showing  wire  on  your  desk  telling  you  that  if 
of  the  employment  office  operations  you  don’t  protect  your  margin  Im- 
contributed  to  the  'gain  in  the  in-  mediately  it  will  disappear. 

-i-  N  Vx  A  Ml/  dex.  PrnnArlv  RAlAPtAd  with  thA  srowth 


W^iStingliouse 

DEPENDABLE  MOTORS 

Tor  everv^  driving  Job 


St.  Pierre 


Is  Safest  Route.  | 

On  the  other  hand,  there  can  be  I 


NOTE 
OUR  NEW 
ADDRESS: 


u®*-  „  .  ,  ..  Properly  selected,  with  the  growth 

IVhile  information  indicating  the  qj  ^ity  and  the  increase  in  Itmd 
trend  in  Westmount  is  rather  scan-  values  that  are  inevitable,  it  is 
ty,  it  13  thought  that  building  per-  bound  to  bring  profitable  results.  If 
mlts  should  give  an  Inkling  as  to  ^be  older  generation  neglected  real 
the  progress  of  an  essentially  resl-  gg^ate  and  preferred  to  concentrate 

on  something  of  a  "get  rich  quick" 
nature,  there  might  be  some  excuse. 
Perhaps  a  man  of  60  has  to  make 
money  quickly,  or  else  he  will  never 
live  to  enjoy  it  and  might  as  well 
not  have  made  any.  But  the  young¬ 
er  generation,  which  has  heaps  of 
time  in  which  to  be  bappy,  can  ill 


CONVEYORS 

r>s{]B  endless  bdt  carries 
A  nundreds  of  articles  frpm 
piece  to  place  In  •  depart- 
tnentcl  store,  shippin*  room, 
factory  or  warehouse  or  It  may 
carry  Inter-offlce  mcssaeca  In 
one  of  today’s  tsU  buildings. 

A  time-savin*,  leboi'-aarin*  de¬ 
vice,  it  mwes  for  economy 
and  efflcicncy  wherever  In¬ 
stalled. 

Westinghouse  motora  and  con¬ 
trol  equipment  for  omveyor 
belta  can  always  be  relied  upon 
for  their  smooth  and  oonalstenC 
operation. 

Descriptive  Bulletin  11-7007 
will  be  sent  on  request. 

Canadian  Westinghonoe 
Company  Linaited 

.  Head  Office 
Hamilton,  Ont. 


*There  is  no  element 
oc  the  good  name  ai 
maJterr  A 


War  above  price' 
reputation  of  the 


immi 

rVVestin§hoiise 

Type  H  S  MOTORS 

Adopted  bq  Every  Industry 


«io  more  positive  oasnranoe  eadsts 

1  Highland  Whisky,  thati  the  name 
EEN  STRIPE  and  all  that  it*  world* 

tion  Mseintntive- 

years,  uiwrs  of  USHER’S  GREEN  STRIPE 
V  hare  enjoyed  the  superior  quality  and  blend- 
I  faithfully  upholding  tne  standard  of  the  famed 
e  and  seal  it  hears. 

lis  positive  and  constant  assurance  is  the  **  matchless' 
rlemenC  yon  will  find  in  USHER’S  GREEN  STRIPE 
WHlSKx  alonO  . . .  to-day  as  in  1779. 

J  seal  has  beenan  uniting  emblem  gf  Quali^ 
to  drinkers  of  Scotch  Whitfy  since  1779, 

IA^0XJ4?»-40  Wi}69^ 


THE  FINANCIAL 


HIM 


MONTREAL,  JANUARt  17,  1930 


ABUNDANTLY  JUSTIFIED  IN  CONTINUED 
CONFIDENCE  IN  THE  DOMINION. 

CANADA,  ONE  OF  THE  MOST 
FAVORED  NATIONS. 

Rt.  Hon.  Sir  Thomas  White,  Vice-President  and  S.  H.  Logan,  General 
Manager  of  The  Canadian  Bank  of  Commerce  review  business 
in  the  past  year  at  the  Annual  Meeting  of  Shareholders  and 
express  assurances  of  the  future. 

Canadian  losses  in  collapse  of  Stock  Boom  proportionately  less  than 
in  United  States— The  effect  on  trade  less  than  was  expected. 

DISCUSSION  OF  EMPIRE  TRADE 

The  year  1929  one  of  the  most  favourable  in  Canada’s  history  — 
About  Five  Hundred  Million  Dollars  to  be  spent  in  development 
work  in  1930.  _ _ _ _ _ 

Assets  of  the  Canadian  Bank  of  Commerce  reach  the  new  high 
mark  of  $801,000,000. 


record  of  the  previous  year  In  sus-lmately  goes  forward.  Seasonal  em-  Its  Infancy;  pulp  and  paper 

tained  commercial  and  industrial  ployment  and  associated  business  Real  wages  of  Industrial 

activity,  must  be  regarded  a.s  among  have  of  cour.se.  been  affected.  slon  and  oil  dril  U^  opem  than  in  pre-war 

the  most  favourable  in  m.r  hislor^-.  ,  Uith  the  exception  of  parts  of  On-  and  unempior  mcht  is  a  serious 

ITnder  the  stimulus  of  three  year.s  tario,  w  here  rel urns,  owing  to  lack  of  ^  e  problem  in  only  a  few  countries,  such 

general  prosperity,  ot  an  extensive  I  scasonai  ram.  have  been  disappoint-  increase  in  production  of  I  as  Great  Britain  and.  at  times.  Oer. 

development  and  building  P'”- i  Ing.  the  l.asterii  farming  eommunlty  materials  local  plants  will  fol- i  many.  Agriculture  has'*  practically 

gramme,  and  ot  an  unprecedented  |  and  notably  that  of  Quebec  and  the  ‘  l<'a-tern  Industrialists  will  ^  reached  its  pre-war  status,  although 

quantity  of  farm  products  for  ex-  |  Maritime  Provinces— has  enjoyed  .  a  more  to  their  ad-  I  'l>c  Kuropean  farmer  has  been  handl- 

port,  new  records  were  established  more  successful  season  than  in  most  *  *  have  assemblv  or  edn- 1  some  recent  years  by  un- 

in  industry  and  trade  during  he  recent  years  Fair  crop.s  and  good  ‘“fJemrinrTsU^  weather  and  in  incrcas- 

winter  and  spring.  It  is  not  o  ,  prices  in  this  great  section  ot  Canada  P  '  ‘  „  j  western  Provinces  |  ing  competition  from  North  America 

much  to  say  that  busines.s  activity  |  (alihoiigh  ,t,e  former  are  u.sually  L®  the  Southern  Hemisphero. 


in  the  first  half  year  exceeded  even  i  taken  for  granted  on  account  ot  Its 


It  is  particularly  gratifying  to  note  j  the  Southern  Hemisphero 
that  the  .Maritime  Provinces,  which  |  plan  for  the  final  settlement 


the  most  optiini.stic  forecasts.  An  j  normality)  deserve  more  than  pos-  moJt^fro^m^'the oC  °f  problem  of  German  repara¬ 
outstanding  feature  was  the  heavy  ,  interest,  for  agriculture,  while  show  in  industS  i  known  as  the  Young  plan, 

movement  of  wheat  overseas  at  a  i  only  one  of  “any  sources  of  wealth.  now  awaits  ratification  by  the 


time  when  the  price  was  compara-  jg  gjjji  economic  mainstay  of  the 
lively  high  and  prior  to  the  .severe  !  provinces  of  the  Dominion. 


and  general  busdness  activity  during  *  ;;hich  now  awaits  ratification  by  the 
the  past  year  the  greatest  relative  «°vernment3  concern^  nccessiUtes 
gain  of  all  the  geographical  sections  tannf  if 


rpnrr^il*  bii’s"iLss  ^con-  ^  PAI'ER  I.NDrSTttI  of  the  Domhilon  ^  handling  of  reparation  payments  and 

tlnu^d  wen  flh^ve^he  ^vfrage  level  ^  HIGHER  PKOHUCTIOIf  „  OR  THIRD  ’  deliveries  in  kind.  To  that  end.  the 

tlnued  well  above  the  average  |  lEVE:I.  RANKS  SEtOND  OK  THIRD  Young  plan  proposes  the  creation  of 

during  the  summer  and  early  au- 1  r.i,  HYDRO  ELECTRIC  ;thc  Bank  of  International  Ssttla- 

tumn.  the  only  marked  exceptions  I  The  British  Columbia  lumber  in-  DEVELOPMENT  I  raents  and  it  seems  reasonably* cer 

being  certain  S''buslSesVowl^^^To‘'l^f  of  water  power,  Canada  tain  that  this  Bank  will  be  brought 

found  curtailment  of  operations  ne-  of  business  owing  to  the  light  crop  the  into  existence. 

cessary  owing  to  the  effects  ot  un-  in  the  Prairie  Provnnees  and  a  slack-  __j  i_  !„.*  Aecade  has  made  ivpnnvPMwv'r  ini>4Di.<x-'n 

favourable  climatic  conditions  upon  ening  in  constructional  activity  in  "  ,  yrp«t  L’tiir.-iTre- 


handling  of  reparation  payments  and 
deliveries  in  kind.  To  that  end,  the 
Young  plan  proposes  the  creation  of 
the  Bank  of  International  Settle¬ 
ments  and  it  seems  reasonably  cer- 


thc  western  grain  crop.s.  Towards  Lnitcd  States,  but  has  adopted  the  gou-pp  than  anv  other  country  cx-  . - 7 

the  close  of  the  yehr  there  super-  wise  policy  of  adjusting  its  produc-  Ihdustry  in  Great  Britain  has 

vened  a  retarded  movement  of  ex-  tlon  to  demand.  In  the  Maritime  shown  this  year  the  most  permanent 

port  wheat  and  a  stock  market  col-  Provinces  lumbering  is  still  handl-  v  “or«  iwiprovement  in  recent  year.s.  _  The 

lapse  of  International  proportions,  capped  by  over-production  and  ‘hv  •“d«8tries  are  In 

centreing  in  New  York,  with  wide-  strong  foreign  competition.  rfnfraaf  sounder  position,  though  they  ar 

spread  and  heavy  losses.  Tho  pulp  and  paper  Industry  has  nreJedf  (^nJdlf  irthHut  of  wLer  employed  at  full  capacity 

THE  COLLAPSE  OF  had  a  more  active  trade  than  seemed  ®  Sost  of  knolm  sites  a%  win  ‘™.f°^e™ent  is  to  1 

THE  STOCK  BOO.M  j  possible  a  year  ago.  although  the  i'!?^ndust?ra^L?ons  It  wfuM  not^d /"‘h®  textile  group,  except  1 

Hand  In  hand  with  the  prosper-  j  profits  arc  not  yet  as  large  as  should  'ealS  our  total'  hvdro-electrto  ‘s  to 

ous  conditions  which  characterized  be  made  In  a  country  possessing  the  second  only  to  ®kghtly  bettei  conditions.  The  meta 

the  greater  part  of  the  year,  and  greatest  natural  advantages  for  pulp  fuff  listef  Most  If  ®°™®  progress 

which  had  extended  over  the  pe-  and  paper  manufacture.  There  is.  ®  r^naria  ha'f  hefn  has  declined  sllghtl; 

rlod  of  the  two  preceding  years  and  however,  reason  for  satisfaction  that  ipn^vaars-  to  from  the  high  figures  of  las 

were  common  to  both  Canada  and  owing  to  agreement  among  the  man-  47^  *5  1®  ®^’**  *^^® 

the  United  States,  there  had  gone  a  ufacturers,  as  well  as  to  the  great  naaV*'*  i^irovcf  ®''®®J  Britain  has  a  mass  of  workle 

mania  of  stock  market  speculation  demand  for  tho  United  States  and  2  wnlv  to  nrn  P®?Pj®:  unassimilated  as  yet  in 

which  had  swept  almost  the  entire  Great  Britain,  the  newsprint  branch  5,700.000  h.p.  Is  now  m  pro.  gainful  occupations.  There  is  les 

Continent  to  an  extent  and  on  a  of  the  industry  has  been  firmly  stab-  ffPu  at  least  l.oOO,-  concern  than  formerly  over  th 

scale  without  precedent  In  previous  ijized  on  a  production  level  consider-  *®®  ^®”®*^ury  situation  and  the  Bank 

financial  history.  IVith  Inflation  in  ably  higher  than  in  1928.  Fart  of  this  new  power  l.s  r^uired  England  rediscount  rates  have 

stock  values  went  its  inevitable  con-  w|V|.'R\r  PRnnrrTTDV  T\rpnwT  household  and  other  public  ser-  cently  been  lowered. 

comitant— Inflallon  in  the  credit  on !  0|.p  V-rovo^^^^  niFOBT-  vice,  but  most  of  It  will  be  carried  to  EARLY  RECOTEET  OF  BUSDfE 

which  the  stocks  were  carried.  l»  I  sTIHTTrRF  industrial  plants,  thus  adding  greatly  i  ANTICIPATED  IN  U^. 

October  and  November  came  the  to  the  productive  capacity  of  the  Do-  conditions  in  to-  t-  „ 

collapse  with  doflafioii  of  value.s  Mining  i.s  now  one  of  the  main  sup-  minion.  We  may.  therefore,  regard  .  ^  .  the  Lnlted  StaU 

and  losses  to  individuals  on  a  scale,  of  our  economic  structure.  The  electrical  development  In  Canada  as  |  ,  ,,^  ®  joar  bear  a  strlkin 

as  to  magnitude  at  least,  never  be-  '^^hic  of  all  minerals,  about  sixty  In  one  of  the  most  Important  of  ^orld  |  .f  t®  °ur  own  Productlo 

fore  witnessed.  IVhilo  sympathy  number,  produced  In  1929  is  proris- 1  economic  events,  and  the  known  i  .  “‘P®  niontna  was  consl 

naturally  goes  out  to  those  many  ionally  estimated  at  .$303,000,000,  Or  |  energy' still  to  be  made  available  usIq.  -Zg  with  n  ii  ®  <®®“®  ^®^*° 

victims  of  speculation  who  lo.st  their  ‘'bout  10  per  cent,  higher  than  that  of  one  of  the  most  valuable  of  our  I  „  A  aeciine  in  the  la 

all,  it  must  be  admitted  that  the  col-  the  preceding  year.  Part  of  this  In- !  potential  natural  assets.  shown  ®P™“ohlle  Indust 

lapse  of  the  boom,  so  long  deferred,  crease  must  be  ascribed  to  the  higher  rOAD  CONSTRUCTION  OF  GREAT !  production  and 

was  a  necessary  and  fortunate  price  of  copper,  hut  most  of  It  is  the  CO.M-MERCIAL  VALUE  !  curtailed  in  the 

event.  Had  It  continued  much  result  of  a  larger  physical  output  of  «  vear^  i^vn—*®  ♦^®^  months  of  t 

longer,  general  business— not  only  gold,  silver,  copper,  zinc,  nickel  and  ^®®I  increase  in  onii 

of  this  continent,  but  of  Europe-  asbestos.  The  coal  industry  has  not  ®  -I  ®  changes  Thill  disturbed  . 

must  inevitably  have  been  seriously  been  generally  well  employed,  for  productive  of  our  national  Indus-  hniirito®*^®  kas  been  a  redu 

affected.  while  production  in  Nova  Scotia,  has  Interest  m  road-building  "  as  I  'on  In  building  actlvl  y.  a  decll 

Too  much  credit  cannot  be  given  increa.sed,  that  in  the  most  important  'll®  t’^ssing  of ,  *  vaarn  '•,^®f°®  ts,  the  first 

the  Federal  Reserve  authoritie.s  of  district  in  British  Columbia  has  been  1^®  Highwajs  •Act  of  the  Dominion ;  ^  attributed  to 

the  United  States,  who  strove,  in  the  lower.  AVhilc  gold-mining  has  not  Parliament  In  1919.  This  Act  and  inatatim-Tif^h  tbe  eipansl 
face  of  unmerited  critici.sm.  to  stem  advanced  as  rapidly  as  had  been  ex-  ®nksequent  extensions  provided  for  a  rfidn-tton  buying.  There  w 
the  tide  of  unrestrained  speculation,  pected,  the  ore  reserves  of  some  Progranime  m  conjunction  with  the  .  o*  more  than  half  a  m 

and  to  the  leading  banks  and  finan-  mines  have  been  enlarged  and  new  Provincial  Governments  involving  number  of  depositors 

clers  of  New  York,  who  by  their  ore-bodies  of  commercial  grade  have  “  terestlnv  * 

wise  and  courageous  action  averted  been  developed,  which  promise  to  add  ”1*  ^  total  cost  of  .  ®  to-®  -  *k*  y«j 

the  worst  consequences  of  panic  to  the  number  of  producers.  Our  ®bout  $50,000,000,  of  which  the  Do-  ®*tension  of  Unit! 

and  safely  tided  the  process  of  de-  asbestos  deposits  continue  to  be  the  Government  had  contributed  °^es  ^merests  abroad  through  t 

nation  to  a  sounder  basis  of  values,  source  ot  the  maj^Sart  of  t£e  re!  f^'OOO.OOO  by  31st  Alarch  1928.  In  o'  bmnch  actorles  or  t 

CANADIAN  LOSSES  PROPOR.  quirements  of  the  United  States,  the  °l®V®"»‘^®f  LtaS^d  forelan  Interests 

TIONATELY  LESS  TH.AN  IN  U-S.  largest  consuming  country.  Ing  to  the  International  Chamber  of  wX  there  ^ 

White  l„.e»  l„  c,„adhhaveb«,„  BASH  MBTALS  BF.I.NG  lAECElT  ^oTnTrlef’orJJo  wS  Uc  “ShlM  ‘'“'""s  W  «'  ^ 

X'onteh«ely'''',.S'‘  'l.™  '"in  thl  IS .  S«ng  tot.  '  S’in'rp’r*  ."’S"*'"’  “■» 

United  States  due  In  part  at  least  oiitstandlnn.  however.  In  In  Canada  there  are  now  available  .vn-lffi"'  Seservo  position 

to  the  action  of  Canadian  banks  developments  Is  the  base  for  traffic,  highways.  Including  Im-  ®^  reasonable  mo 

which  aware  of  the  gtowlng  toUa  "’®‘®'  '"kich  for  conveni-  proved  and  unimproved  roads,  with  ^  *  'I  Powerful  Influe 

tion  akd  Toreseein-H  jts  Seoue  ®®®®’  may  be  included.  Base  a  total  length  of  nearly  400.000  miles.  1“  ®®/>y  rocovery.  Ma. 

adopted  the  general  poliev  "during  the  u*"®  "’'®®'^  ®® larger  Of  this  over  60,000  miles  have  been  ;  ajo  fortunat 

past  vear  or  more  ot  restrictin''  new  *^ban  precious  metals,  and  the  surfaced,  either  with  gravel  or  8omej„„  j  ’n  added  safegu 

calllorns  to  CmlLa  ftost  '•®^®**-®ments  for  labor  and  supplies  kind  of  paving  material.  Stimulated  ®S®®^  ®®'-‘®®s  Industrial  rec 

Sprehended  St  Sth  theTossei^to  ®’'®  therefore  greater.  Development  by  a  phenomenal  increase  in  the 

separable  from  «o  great  a  deflation  several  properties  of  major  i.m-  sales  of  automobiles  and  by  a  great  ^  EMPIRE 

of  vah“e.s.  bu^inass  generall!  and  P®’'tancc  is  now  approaching  comple-  wave  of  tourist  traffic,  the  mileage 

particularly  the  so-callcil  invurv  *!®®'  ^ke  latter  fact,  together  with  of  surfaced  highways  has  increased  Yn  view  of  adverse  tariff  leal 
trades  and  industries,  might  be  1‘®  ®"t®rpriso  of  leading  companies,  by  over  one-third  in  the  last  three  tion  already  enacted  or  in  cont 
--.-1 _ i_-  V  _  n  w.  .  .  .  has  led  to  plans  for  the  establish-  vear.s  Thpra  ta  aim  Vinw— v«»r  mm-h  Plation  bv  variiinc  Ti-vhi— « 


greater  use  of  this  great  natural  re-  GREAT  BBIT.4IN 


The  Annual  Meeting  of  the  Shareholders  of  The  Canadian  Bank  ot  Com¬ 
merce  was  held  at  the  Royal  York  Hotel,  in  the  City  of  Toronto,  Tuesday, 
January  11th.  The  results  of  the  year's  business,  as  shown  by  the  report 
submitted  by  the  Directors  were  as  follows:  — 

Balance  of  Profit  and  Loss  Account,  brought  forward  from 

last  year . ?  304.335. 9S 

Premium  received  on  new  shares  issued  during  the  year  ....  4,974,610.00 

Profits  for  the  year  ending  .TOth  November,  after  providing 

for  all  bad  and  doubtful  debts  .  6,066.229.45 

$10,345.175 .43 

These  have  been  appropriated  as  follows: 

Dividends  Nos.  168,  169,  170  and  171,  at  twelve  per  cent,  per 

annum . 5  3,233,216.33 

Bonus  of  one  per  cent.,  payable  1st  December .  297,658.66 

Dominion  and  Provincial  Government  taxes  and  lax  on 

banknote  circulation .  650,000.00 

Donations  and  Subscriptions .  65,000.00 

Transferred  to  Pension  Fund . 249,570.97 

Written  off  Bank  Premises .  400,000.00 

Transfer  to  Reserve  Fund . 4.974,610.00 

Balance  carried  forward .  475.119.42 

$10,345.175.43 

After  the  reading  oLtho  report,  the  Vice-President,  The  Rt.  Hon.  Sir 
Thomas  IVhite,  K.C..M.G..  and  the  General  Manager,  Mr.  S.  H.  Logan, 
addressed  the  meeting. 

The  General  Manager  reviews  new  home  at  the  next  Annual  Meet- 

the  Bank’s  statemrat,  and  TOm-  eoaNS  AND  INTEREST 

ments  on  some  phases  or  Can-  hatES. 

ada’s  development:  From  the  banking  standpoint  the 

Wo  have  again  had  the  good  for-  pust  year  was  characterized  through- 
tune  to  experience  a  very  satisfac-  out  by  great  business  activity  and  a 
tory  year,  both  In  growth  of  assets  strong  demand  for  bank  credit.  The 
and  in  profits.  Our  toal  assets  at  outstanding  financial  feature  was  the 
$801,000,000  are  the  highest  in  our  continuation  of  the  stock  market 
history,  showing  an  increase  for  the  speculation  of  the  past  three  jcais, , 
year  ot  over  $56,000,000.  The  net  terminating  in  the  spectacular  col- 
profits.  $5,066,229.  were  27  per  cent.  'apse  of  security  prices  In  October 
greater  than  in  the  preceding  year.  !  and  November.  Throughout  the  en- 
_ _ fi-,,,.-.  -ft  tire  period  of  rapidly  declining  val- 

♦  vnn  !^ifh  U®®  ®tir  Call  loan,  margin  require- 

fhe  balance  sheet  kefore  jou  with|  within  and  outside  Can- 

those  of  last  year  our  total  deposits  J  adequately  main- 

including:  bank  balances,  stand  at  u 

$637,000,000  as  agaiust  $611,000,000,  ^®  ka'C  not  found  It  no- 


„„  ♦ocanniwin  Thi-  to  cessary  to  write  off  a  single  dollar 

an  increase  <26  CWO.OOO  Thm  to^  accounts. 

crease  was  made  almost  entirely  out-  this  is.  of  course,  only  as  it 

side  f  anada  as  conditions  in  our  own  !  j  represen- 

Am°tton  ta^^vc  of  the  banking  situation  gen- 

posit  building.  Additional  foreign :  impression  created  in 

?Tk  IVn^^by  hTgl  tole^^^^^^^  ®'  keavT  demands  upon 

1  ^  V“  ®®;„  brokerage  houses  and  their  custom- 

and  as  these  are  now  on  a  more  nor-  ^  underlying  strength 

mat  basis  "  ® f  to  see  son  c  ;  ^  widespread  financial  reserves, 
reductum  in  these  special  deposits  in  HKftriHFMFVTH 

the  near  future.  Advances  P^^dcr  |  I K ' BE  hN  IS 

the  Finance  Act  show  an  increase  of  j  ADEQl  ATELY  Mhl.  i 

$7,00b,000,  a  very  moderate  one,  hav-l  It  is  gratifying  also  to  bo  able  to 
ing  in  mind  llio  greatly  increased  ;  state  that  nothwithstanding  the  at- 
liiisincss  activity  of  the  country  and  j  traction  of  the  almorraally  high  in- 
a  consequent  increased  expansion  in  I  tercst  rates  prevailing  over  so  long 
our  commercial  loans.  Letters  ofia  period  in  tlic  New  York  money 
Credit  increased  liy  $14,000,000  and  |  market  tlie  requirements  of  agricul- 
sliarcholders’  funds  by  about  $10,000,-  I  lure,  trade  and  commerce  both  in 
000,  the  latter  representing  the  pro- 1  Canada  and  the  United  States  were 
coeds  of  the  sale  of  new  shares  dur- 1  adequately  met  by  tho  banka  with 
ing  the  year.  Total  gold  and  Do-  ■  no  material  increase  in  interest 
minion  notes  at  $77,000,000  compare  charges.  The  indirect  effect,  how- 
witb  $69,000,000,  an  increase  of  $8,- 1  ever,  of  these  high  call  loan  rates 
000,000.  Other  cash  assets  at  $58,-  upon  tho  financing  of  constructional 
OOO.OOO  are  only  slightly  lower  than  enterprise  in  the  United  States,  and 
the  figure  of  a  year  ago.  Total  se-  to  some  extent  in  Canada,  was  con- 
curities  at  $77,000,000  are  $16,000,000  sidcrable  owing  to  the  impossibility 
liclow  last  year,  ttic  reduction  being  of  selling  bonds  at  their  eonipara- 
nccessitatcd  by  increased  commer- ;  lively  low  rate  of  yield.  While  we 
cial  loans.  Call  loans  in  Canada  at  must  not  delude  ourselves  into  the 
$J5,OOU.OOU  are  pt  aciicaliy  imcu.ms- 1  belief  that  so  great  a  rise  and  fall 
( (i.  Ou  the  otlicr  hand,  call  loans !  in  stock  market  values  will  not  leave 
outside  Canada  at  $10,5,000,000  show  ;  its  mark,  th©  effects  upon  trade  and 
an  increase  of  $26,000,000.  all  due  to  |  industry  have  been,  so  far,  decidedly 
greatly  increased  deposits  outside  i  less  serious  Gian  was  at  first  antici- 
Canada.  Our  total  quick  assets  at  i  pated.  At  present  tho  world’s  sup- 
.$372,000,000  leprcsent  50.4  per  cent,  ply  of  essential  materials  does  not 
of  our  total  liabilities  to  the  public  j  appear  to  ho  in  excess  of  its  normal 
and  over  46  per  cent,  of  our  total  |  requirements  and  it  seems,  there- 
liabilities.  j  fore,  improbable  that  we  shall  cx- 

''■urrent  loans  in  Canada  stand  at  pericnce  the  serious  effect  which  a 
$312,000,000  an  increase  of  $28,000,-  major  disturbance  in  the  security 
ooO,  and  loans  outside  (,'anada  arc’  market  iisua I ly  has  upon  the  gen- 
aboiit  the  same  as  last  year.  Bank ;  ®^o.l  price  level  of  commodities, 
jivemiscs  show  a  reduction  of  about ;  THE  FANADLAN  DOLLAR  AT  A 
.‘6700,000,  while  the  various  sundry  i  DISt'Ol'NT. 

items  such  as  non-current  loans,  real  tiic  retarded  export  movement  of 
estate  and  mortgages  remain  about  our  Western  wheat  crop  resulted  in 
as  they  were.  .i  smaller  supply  than  usual  of  New 

THE  NEW  HE.ID  OFFICE  York  funds  in  the  autumn  season  and 

BUU.DING.  Yhis,  coupled  with  the  demand  for 

„  *  *  TT  J  /-...i  1  -ij-  funds  during  the  period  of  ttie  stock 

Our  new'  Head  Office  building  is  in  October  and  early 

rapidl.v  taking  form  Immediately  November,  caused  sharp  temimrary 
following  the  last  Annua  Meeting  increases  in  the  rate  of  exchange, 
the  Head  Off'.ee  and  Toronto  branch  result  that  our  dollar  has 

moved  to  their  present  temporary  been  continuously  at  a  discount.  The 
2®?^^.®®*'  ^k®  wrecking  of  the  old  reduction  In  interest  rates  in  New 

building  was  then  put  in  hand  and  y  ^  followed  the  dratsic  11- 

work  on  the  new  structure  "^as  com-  quidation  in  the  stock  market  and 
rnenced  and  h^  been  carried  on  large  issues  of  Canadian  secu- 

h 'mrhVtotor.stoH^  JslltoL  /tow  rlties  brought  about  considerable  im- 

bably  be  Interested  to  learning  a  few  provement  In  our  exchange  towards 

facts  about  the  new  buudiDgs.  It  J.  ^ 

will  be  thirty-four  stories  above  ^k  ®®d  y  . 

ground,  standing  473  feet  above  the  UNLIMITED 

street  level,  while  there  will  be  four  BLSOLBCES. 

stories  underground.  In  addition  to  Our  Vice-President,  Sir  Thomas 
our  own  requirements  wo  have  pro-  White,  will  review  industrial  and 
vided  approximately  107,000  square  commercial  conditions  throughout  the 
feet  of  office  space  for  rental,  all  of  field  of  the  Bank’s  operations.  In 
which  was  leased  nearly  a  year  considering  the  general  position  of 
ahead  of  the  time  for  occupancy.  The  Canada  w'e  must  keep  in  mind  our 
cost  of  the  building  will  be  about  extreme  good  fortune  in  the  almost 
$6,000,000,  and  your  Directors  and  all  unlimited  economic  resources  we  pos- 
of  the  staff  responsible  for  the  sees.  How  these  are  being  progres- 
planning  and  construction  have  left  sively  developed  may  bo  Judged  by 
nothing  undone  to  make  this  worthy  the  record  of  the  past  five  years.  In 
of  the  Bank  and  an  outstanding  con-  1924  tho  value  of  our  agricultural 
trlbution  to  Canadian  architecture,  products  was  1,494  million  dollars; 
We  are  promised  completion  before  in  1929  it  is  provisionally  estimated 
the  end  of  the  present  year  and  look  at  1,590  million  dollars.  In  the 
forward  to  welcoming  you  In  our  same  period  the  value  of  mineral 


production  rose  from  299  million  dol- 
lar.s  to  about  303  million  dollars,  and 
that  of  forest  production  (including 
paper)  from  386  million  dollars  to 
437  million  dollars.  There  was  lit¬ 
tle  change  in  respect  of  tho  fish¬ 
eries. 

OUU  TNCREASUNG  NATIONAL 
LVeOME. 

Our  national  income  rose  by  at  i 
least  500  million  dollars  and  in- 1 
creases  in  savings  bank  deposits  of ; 
20C»  million  dollars  and  in  life  insur-  j 
ance  premiums  of  about  90  million  i 
dollar.':,  show  that  much  of  the  new  i 
income  was  retained.  In  the  short] 
space  ot  time  allowed  for  comparl-  i 
son  we  have  seen  our  Western  farm¬ 
ing  community  becomo  one  of  the 
most  prosperous  of  any  on  the  globe, 
and  the  leading  factor  in  the  world 
wheat  market. 

AVe  have  also  witnessed  the  devel¬ 
opment  of  our  newsprint  industry  to 
the  point  where  it  accounts  for  over 
one-third  of  the  world’s  production 
of  this  commodity,  and  about  10  per 
cent  of  all  the  paper  made.  Many 
other  Canadian  industries,  motor  car 
manufacture  for  instance,  which  is  j 
now  the  second  largest  unit  In  world  : 
motor  manufacture,  have  made  out¬ 
standing  progress:  a  few  have  suf¬ 
fered  adversity  or  have  remained 
stationary. 

THE  INDUSTRIAL  MOVEMENT  IS 
STRONGLY  PROGRESSIVE. 

The  general  industrial  movement*, 
however,  has  been  strongly  progres¬ 
sive;  in  1924  the  gross  value  of  man¬ 
ufactures  was  less  than  three  billion 
dollars,  w'hile  in  1929  it  was  close  to 
four  billion  dollars.  Our  transpor¬ 
tation  Interests  have  improved  their 
service  until  to-day  materials  and 
goods  move  with  unexcelled  speed 
and  efficiency.  Foreign  trade  ex¬ 
panded  gVeatly  in  this  period:  the  I 
value  of  exports  increased  by  200 
million  dollars  and  that  of  import.^ 
by  417  million  dollars.  Our  banks 
have  been  able  to  furnish  both  agri¬ 
culture  and  business  with  ample 
supplies  of  credit.  An  ever-flowing 
stream  of  new  wealth  has  furnished  I 
new  capital  and  placed  business  as  a ! 
whole  in  a  more  liquid  position  than  j 
ever  before.  This  la  the  material 
record,  and  it  speaks  for  itself. 

OVER  A  BILLION  DOLLARS  US' 
PRO.SPEt  TIVE  DEA'EJ.OPMENT. 

So  much  is  being  planned  in  the 
way  of  development  and  expansion 
that  it  is  difficult  to  follow  It  all, 
but  as  the  result  of  a  country-wide 
investigation  recently  made  by  the 
Bank  we  learn  from  the  most  reli¬ 
able  sources  that  work  is  now  being 
definitely  projected  in  this  country 
which  will  entail  an  estimated  ex¬ 
penditure  of  over  a  billion  dollars, 
of  which  about  500  million  dollars 
wil  bo  spent  in  1930.  There  has 
been  included  in  these  large  amounts 
the  value  of  work  on  major  raining 
properties,  construction  of  busi- ; 
ness  buildings  of  all  kinds,  hy¬ 
dro-electric  development.  railway 
and  industrial  expansion  and  road¬ 
building,  all  of  which  will  be  im- 
portont  sources  of  new  wealth  and 
trade.  'I'herc  must  be  considerable 
other  work  in  practically  every  lino 
of  business,  which,  because  of  the 
feverish  activity  of  the  last  year  or 
two  has  licen  held  to  abeyance,  but 
which  can  now  safely  be  under¬ 
taken. 

With  such  fundamental  elements 
ot  national  strength,  such  a  record 
of  progre.ss  and  such  encouraging 
prospcct.s  we  have  indeed  the  beat 
of  reasons  for  looking  to  the  future 
with  undimini.shed  confidence  In 
Canada’s  -  continued  growth  and 
prosperity. 

Th©  Vice-President,  Rt.  Hon.  Sir 
Thomas  AVhite,  surveys  ('anada’.s 
economic  position  and  makes  inter¬ 
esting  remarks  on  world  trade; 

VICE-PRESIDENT’S  ADDRESS 

■We  miss  today  the  presence  of 
our  e.stecmed  President.  Sir  John 
Aird,  who.  acting  as  the  delegate  of 
the  Canadian  Bankers’  Association, 
attended  the  Conference  of  tho  In¬ 
stitute  of  Pacific  Relations  at  Kyo¬ 
to,  Japan,  and  is  now  returning  on 
a  round-the-world  trip.  He  is  ex¬ 
pected  home  at  the  end  of  the  pres¬ 
ent  week.  This  is  tho  second  im¬ 
portant  public  service  undertaken 
by  Sir  John  during  the  past  year, 
the  first  being  that  of  Chairman, 
under  appointment  by  the  Dominion 
Government,  ot  the  Royal  Commis¬ 
sion  on  Radio  B-'cadcasting.  Dur¬ 
ing  their  extensive  enquiry  the 
Commission  visited  the  United 
States  and  all  the  principal  Euro¬ 
pean  centres  and  in  addition  to  con¬ 
sultation  with  the  authorities  of  the 
various  Provinces  held  sessions  in 
twenty-five  Canadian  cities.  Their 
report,  which  had  met  with  much 
public  favour,  will  be  laid  before 
Parliament  at  its  next  session. 

THE  PAST  YEAR  AMONG 
THE  MOST  FAVORABLE 
IN  OUR  HISTORY 

The  past  year,  taken  as  a  whole, 
while  not  quite  attaining  to  the  high 


seem  to  indicate  that  first  views  •’^Yining  of  ino.st  of  the  ore  mined,  arc  overcrowded  in  the  open  sea- 1 '^Yernational  trade  competition  i 

were  much  exaggerated  With  the  create  a  well-balanced  mining  sons.  Tourists,  who  now  expend  inh|]®  keenest,  there  has  ar 

underlying  conditions  of  production  The  search  for  new  mines  Canada  about  $300,000,000  annually,  throughout  the  Empire  a  groi 

and  commerce  thoroughly  sound  extensive  m  range  and  an-  expect  to  find  good  roads  to  new  dis- j  e?®®e'ousness  that  within  the 

Iherc  Is  every  reason  to  believe  that  *®“f*y®  *®  method  than  ever  before,  tricts;  rural  communities  demand  I  P"'®  ’tself  lies  a  field  for  trade 

any  recession  due  to  thiq  cause  will  ^  now  mainly  in  the  hands  of  access  l>y  motor  to  cities  100  miles  I  *'^**^**‘j^**>^  whose  fruitful  possibil 

be  but  temnorirv  in  character  those  who  have  at  their  command  or  more  distant:  and  our  transcon- .  h®  overestimated. 

THF  WKSiTFRV  •n'wu  i^r  r»np  ^u®  capital  requisite  to  tlnental  highway  is  some  years  from  i  Empire  within  its  vast  b 

AND  THP  finr  T  4P  Obtain  i  csults  With  a  minimum  of  ito-  completion.  There  is  a  pressing  I Produces  every  variety 

tL  rl-on  =Wto^/to  h®®f“ah]c  expenditure.  need  for  more  general  appreciation  i  required  for  the  us 

Previn.// «  FISHERIES  IN  A  of  the  commercial  value  of  highway.s  an  interesting  and 


paused  hy  lack  of  HEALTHY  (’OXlilTlON 


and  for  closer  co-operation  in  road-  their  produ 


TinnnAol  «i  ...a,  A  1 J  ilUU  lUl  AlUJMJr  CU-UpCUUUUIl  lU  lOaU-  -  ’  ”*7 . .  A/aa/uu. 

and  winter  of  102/0* and  tho  taiinro  '^^®  ’■®****‘’^  ou®  fisheries  will  building  between  local  provincial  and  I/  PP”  “utional  groups  com 

o/atomri!lt  iumm/ /into/  a/ to  P^ohably  be  about  cqual  to  that  re- 1  federal  authoritle.s.  No  public  ex-  /f*’’®  u®®  largely  co 

illustrated  hv  tho  efftoia I  oati’niafo  nf  ®®®^®‘i  Yor  1928,  approximately  $50,- !  penditure  Is 'more  productive  than  _  7^  one  to  another.  Ha 
27’’  millinn  hiishoto  nf  whoat  aa  ontvi  ^00,000.  Tho  largest  catch  of  salmon  that  wisely  laid  out  in  tho  construe-  ?  ,  I”  /tt®  ®'®®uuistances 

m^ed  Sotl  /illloL  in  several  years  on  and  adjacent  tion  of  public  highways.  P®®P>®s  of  the 

t[.e-ye.r  of  .boot  ioo  „,ll-  S'So?.  lh°«  m? Ast"’'''''''*''’  oSz° 


other  crops  were  also  reduced.  There  1  ,  ®  ’  “  "olume  But  increasing  at  a  slower  sideration  of  this  most  impo 

I  may  be  no  loss  in  the  ca.sh  value  of  1 /®/l 7®®®"*^  .I/  ’'®^®  imports.  Exports,  which  j  subject.  Many  difficulties  wi 

;  the  wheat  crop  as  a  whole,  for  with  a  ! “'®  Jy^®  amounted  in  value  to  $1,251,000,000  j  doubt  pre.sent  themselves,  but 

higher  average  grade  and  price  and  :  7,7  '=''®  7  of  the  for  the  twelve  months  ending  Nov-  ls  no  reason  why.  as  a  result  o 

with  much  lower  harvesting  expense,  |  /■  ^®®|Ya  and  .  ew-  ember,  1929.  aro  about  $120,000,000  ,  liberations  of  this  Conference, 

the  net  value  to  the  growers  in  the  1 1®®/  ,  /  i/  u  le.ss  than  those  for  the  corresponding  |  terial  increase  of  trade  withl 

aggregate  is  possibly  equal  to  that  |  f,®  .7  7  ,7®’  ‘Htnoup  tbe  iiet  re-  period  last  year.  The  delayed  export ;  Empire  should  not  be  brought 

of  the  previou.s  year.  The  new  pur-!  will  be  somewh^  less  than  for  movement  of  our  wheat  as  well  as  through  such  rearrangement 

cha.slng  power  contributed  by  the ;  "  ® ,  •^®/■  "he  expanding  low  prices  during  the  greater  part  iffs,  consi.steiit  witi  the  eco 

1929  crop  U.  however,  unevenly  dis-i^^T^'®’  rapid-frozen  ti.sh  is  a  very  of  the  past  twelve  months,  and  the  development  and  aspirations 
tributed.  M'lth  regard  to  the  prin- i  ‘  .‘‘y®^®V'',,'®^v7®’ 7" 7-  7  ’hmgs  decreased  export  trade  in  cattle  and  various  component  parts  of  the 

cipal  coarse  grain,  oats,  there  has  i  y®”'’***!® y®“’  ^ ‘®  o,  "®h®rmaii  U  dairy  products,  are  responsible  for  a  pire,  as  will  promote  a  freer 

not  been  a  price  advance  sufficient '  7  ^  better  position  than  he  was  a  reduction  of  about  30  per  cent,  in  change  ot  Empire  products, 

to  compensate  fully  for  the  low  yield  !  '®7  the  value  of  farm  products  exported  E-\TEND  THE  PRINCIPLE  OF 

and  the  short  supply  has  led  to  pre- !  CANADA  LS  SEVENTH  during  1929,  as  compared  with  1928.  PREFERENCES 

mature  sales  of  live  stock.  !  IN  DORLD  MANUFACTURE  In  nearly  all  other  commodities.  The  most  practicable  mean 

D\M\GE  BY  DROUGHT  NOT  IN  '  'V^  hile  there  has  been  some  irregu-  however,  a  satisfactory  increase  in  wards  this  end  would  seem  to  I 

CAiVADV  MONF  ^  iarify  in  manufacturing,  the  general  export  trade  has  occurred  during  the  extension  of  the  principle  of  p 

The  drought*  which  brought  aboiii  i  ®®®‘^'^‘®®  ®"®  ®f  the  most  impres-  year,  varying  from  5  to  3.5  %.  ihe  enccs  already  in  effect.  Free 

these  results  was  not  confined  to  ^  ^‘'®  Canadian  production.  Cer-  most  outstanding  instances  being  within  the  Empire  coupled  wit 
Canada  but  caused  considerable !  7'"  notably  the  manu-  motor  vehicles  and  newsprint.  Im-  creation  of  an  Imperial  Cu 

I  damage  to  spring  wheat  and  corn  in  ‘  fn®*"®®  of  woollen  cloth,  leather  foot-  ports  for  the  same  period  wore  val-  Union  or  Zollvcrein.  while  int 

i  the  United  States  to  wheat  in  Argcn- i '''®®''’  automobiles,  have  been  ued  at  $1,309,000,000  an  increase  of  ing  to  speculative  thought,  can 

'tina  and  Australia  and  suffering  to ' ‘*®'”'®®^®‘f  excessive  competition,  about  $100,000,000.  The  increase  in  ly  be  regarded  as  a  practical  pr 
some  European  countries  'phe  past  i  ^®"*®“^‘®  "■®’*  f®*’®'^"-  Canada  i  volume  was  about  89c.  mostly  of  lo-day.  While  the  future  o 

year  should  be  regarded  as  merely  i  -^Cands  seventh  in  world  manufacture.  1  through  larger  purchases  of  ma-  zation  of  the  British  Empire  m 

an  exception  in  our  normally  fine '  "’f*' "‘'‘’b®  bf  chinery,  petroleum  and  cotton  goods,  with  the  progress  of  inventio 

record  of  grain  production,  the  yield  I  P''®*^®®^'®®  ^'^29  of  nearly  four  CONDITIONS  IN  WEST  INDIES,  creasingly  revolutionizing  Ira 

per  acre  over  a  twenty-year  period  1  dollars,  an  increase  of  about  jiexH’O  AND  BIL\Z1L  and  annihilating  distance,  no 

in  Western  Canada  having  been  :  f*'’®  P®®  ®®"f-  '^'®®®  ‘f’®  ®f®‘*®  bf  ^928.  in  the  southern  field  of  the  Bank’s  foretell.  The  British  Empir 
from  two  to  four  bushels  higher  than  i  '^'’®  statistics  of  value  added  by  operations  it  may  be  noted  generally  developed  politically,  not  on  an 

is  recorded  for  any  other  important  |  manufacture,  per  worker,  show  that  with  respeet  to  the  West  Indies  that  conceived  theoretical  basis,  b 

spring  wheat  region.  It  speaks  well  the  industrial  efficiency  of  Canada  is  the  sugar-growing  industry  continues  meeting  practical  problems  a 
for  the  reputation  of  Canadian  wheat  ®^ose  to  the  level  established  In  the  depressed,  due  to  world  over-produc-  have  arisen.  To  achieve  a 
and  for  all  the  services  provided  for  United  States,  which  is  regarded  jas  tion.  In  Jamaica  the  banana  crop  largement  of  Empire  trade 
its  marketing  that  notwithstanding  highest  in  the  world.  will  exceed  twenty-two  million  stems,  co-operation  rather  than  Empl 

a  large  ovetoproduction  of  world  During  the  past  year  construction  a  record  In  the  history  of  the  Island,  solidation  would  seem  for  th 
wheat  in  1928  it  was  feasible  not  its  branches  has  been  more  jq  Mexico  a  certain  dullness  in  trade  ent  to  be  the  practical  step, 

only  to  dispose  of  400  million  bushels  active  than  in  any  similar  period  ig  recognized,  due  to  lack  of  rain  and  much  can  be  accomplished  t 

of  our  19'’8  supply  in  the  Interna-  and.  while  speculative  building  has  a  falling-off  in  mineral  production,  such  co-operation  in  the  way 
tional  market  by  31st  July  1929  —  '’®®®  noticea-ble.  the  greater  part  of  in  Brazil  the  immediate  future  of  tual  tariff-action,  organlzatlo 

about  100  million  bushels  in  excess  programme  has  rested  on  a  business  is  bound  up  with  the  coffee  providing  Information  and  ma 

of  our  avU/ge  exportable  /rplus-  sound  foundation  of  prosperity.  situation.  Coffee  prices  have  fallen  aids,  and  Improved  financial, 
but  also  to  obtain  a  high  average  INDUSTRY  EXPANDING  and  the  favourable  trade  balance  has  portation  and  communlcatio 

price  for  the  year.  This  achievement  The  remarkable  expansion  of  Can-  been  reduced.  Improvement  may  be  vices  is  not  open  to  doubt, 
offset  to  a  marked  degree  the  low  adian  industry  lias  not  been  confined  expected  when  equilibrium  shall  have  FACTORS  IN  CANADA’S 

of  tL  l/s  crop.  to  tho  East  and  the  enterprise  of  the  been  established  between  production  CONTI^IED  PROSPERITY 

A  RETARDED  EXPORT  tVest  is  now  felt  industrially  as  well  and  consumtlon.  Ixioking  back  to  the  period 

.MOVEMENT  as  agriculturally.  During  the  last  INDUSTRIAL  PRODUCTION  IN  Ration  of  commodity  values 

Coupled  with  the  shortage  in  the  decade  about  600  new  industrial  EUROPE  ABOVE  PRE-WAR  LEVEL,  poor  harvests  following  the  W 
Western  grain  crop  there  has  been  an  plants  have  been  e.stablished  in  the  The  financial  reconstruction  of  Interesting  to  consider  the 
!  unprecedented  retardation  of  its  cx-  four  Western  provinces.  Capital  in-  .Europe,  which  commenced  in  1923,  which  have  entered  into  C 
I  port  movement  due  to  lack  of  the  vestment  has  increased  to  more  than  has  been  followed  by  a  corresponding  succeeding  prosperity.  Pred 
i  usual  export  demand.  In  consequence  $600,000,000.  improvement  in  Industry  and  agricul-  among  these  may  be  noted 

I  rail  and  lake  transportation  interests  Industrialism  in  the  West  will,  ture.  Complete  statistics  are  not  of  abundant  harvests  wit,) 
have  suffered  severe  reductions  in  without  doubt,  continue  to  expand,  available  for  industry,  but  it  is  prices  for  agricultural  produ 
earnings  but  it  Is  hoped  that  they  will  for  its  greatest  opportunities  are  still  thought  that  industrial  production  Is  a  development  of  our  nati 
be  compensated  when  the  grain  ulti-  to  be  met.  Metal  mining  is  as  yet  in  now  above  the  pre-war  level;  there  sources  on  a  scale  we  had  n 
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br«  nperienced.  A  substantial  part  j-  / 

if  tte  capital  requisite  for  this  vast  rjJC’l/'JJ'r 

[evelopment  has  been  provided  from  V  EjAjKJ njyLILi^  JL  l. 

'anadlan  sources.  A  remarkable  ^  . . . 

eatnre,  however,  has  been  the  great  .  wnmn  a  *  w  a  a*  «  a 
nflux  of  capital  from  the  United  A||\T|I  A|  I  Am  I  A|lf|P 
itates.  It  is  represented  by  in-  slUill  ItallJl/liv  liTlUvla 
estments  in  industrial  plants,  in  fii/iaanin  lMff\/\nip  /vn 
lining  development,  in  hydro-elec-  l4lf-|||V  fM|/f|U  I  |||| 
ic  installation  and  in  Dominion,  *  lUll  1  Ij  lifll  v|l  1  vl 
rovinclal,  municipal,  railway  and  T  tlUnnn  nn/kas  la  /I 
tber  securities.  It  is  gratifying  IIIMKIiP  hpilM  Ilf 
Iso  to  note  during  the  past  five  aiWlTlUliU  1  llVlfl  Ii*V* 

ears  a  marked  resumption  of  Brit-  _ 

h  investment  in  Canada-.  Whereas  Exaggerated  Reports  of  Employ. 
1  former  days  the  flow  of  outside  .  ^  ..T  .  , 

ipital  was  principally  into  railway  ment  Conditions  m  Indus- 

iterprise  in  the  periods  of  con-  try  Used  as  Argument 

ruction  of  our  transcontinental  -  _ 

•stems,  we  now  find  a  much  wider  SUBSIDY  HELPING 
vsis  for  such  investment  in  theop- 

Vnnrouver Bureau Tfce  Financial  Time. 

fied  fields  of  enterprise.  With  the  _ _  _  ^  '  »un  . 

iprovement  of  conditions  in  Eu-  ..  ^.iicouver.  Unexpected  opposl- 


ment  Conditions  in  Indus¬ 
try  Used  as  Argument 

SUBSIDY  HELPING 


six  business  firm  failures  in  this 

DEVELOPMENTS  BEARING  ONBU  INESS  OUTLOOK  The ^1928’ figures.  The  total  liabili- 

■  - 1 -  tie.s  of  these  firms  were  $910,314  ' 

lern  Ontario  Railway  during  1929, 1  railway  through  Blacksmith  Rapids  i t„  i 

according  to  the  annual  report  re- 1  lignite  fields  to  Moose  Factory  on  !  78  nn  w 


according  to  the  annual  report  re- 1  lignite  fields  to  Moose  Factory  on  |  „»  o' 

leased  by  Premier  G.  H.  Ferguson.  |  Janies  Bay  this  summer  will  be  dls- i  ^  ^  "  i 

Coincident  with  the  release  of  the  cussed  at  a  conference  next  week.  I ’  »28,  w'^J'  liabilities  around  the; 
report.  Premier  Ferguson  announc-  which  will  include  the  Premier  and  toio-a  ' 

ed  that  plans  for  extension  of  the!  the  railway  executives.  Ir.n"  ’ 


In  Prince  Edward  Island  only  one  | 
failure  was  recorded  during  the  | 
year. 


The  Canard  Line  Celebrates 
90th  Birthday 


FALLING  OFF  IN 
FOOTWEAR  OUTPUT 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coa.t  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


lerrupted  during  the  war  and  the 
riod  of  its  financial  aftermath. 

INFIDEXCE  IJt  OUE  COUNTRY— 
INADA 


isis  for  such  investment  in  the  op-  Slurltlmc  Bureau  The  FInnncInl  Time.  ‘  liaOtnnTA  !>»„. 

irtunities  afforded  in  many  diver-  vnneouverBureauThe  Fi»*n«i»i -es  .  Halifax.  \.S.  —  The  Canard  Line  I  trans-Atlantic  shipping  w  hen  he  had  i  „  ..  u  j  j  1 

fied  fields  of  enterprise.  With  the  v-inn  no  it  ♦  j  years  old.  What  a  wealth  of  the  “Australia”  constructed  which  >  F®*"  11-Month  Period  Ended  I 

iprovement  of  conditions  in  Eu-  unexpected  opposl-  meaning  Is  conveyed  in  those  simple  I  was,  incidentally,  the  first  iron  i  Nov.  30 — Imports  Lower 

pe  and  the  establishment  of  ster-  Columbia  s  effort  to  words  embodying,  as  they  do,  the  1  screw  steamships  and  she  was  fol-  _ _  I 

ig  exchange  upon  a  permanently  ^  sum  total  of  a  remarkable  Canadian  !  lowed  by  three  sister  vessel.s.  With,  ueport  was  received  from  the  Do- ^ 

•m  basis,  we  may  reasonably  hope  achievement  which  has  given  to  the  increasing  progress  in  steamship  dc-;mini„„  Bureau  of  Statistics  on  pro-! 

see  a  much  greater  partic^at ion  ^  ^  ^-orid  one  of  the  great  trans-Atlan-  sign  and  operation  the  originally :  duction  of  boots  and  shoes  in  Can- 

these  opportunities  by  British  ermes,  according  to  cable  ad-  tic  .steamships  companies  of  the  age.  "paddle  wheelers"  went  into  the  dis.  i  ada  reading  as  follows* 

pital,  whose  flow  was  necessarily  Audit  all  began  at  this  city.  card,  until  the  present  day  the  Cu- ;  Production.—  The  output  of  the 

lerrupted  during  the  war  and  the  The  secretary  of  the  Melbourne  In  the  first  place  the  founder  of  nard  I.lne — the  "Mauretania”  for  in-  factories  for  the  month  of  Novcm- 1 
.'•iod  of  its  financial  aftermath.  Trade  Council  announced  that  he  had  the  line  from  which  it  takes  its  stance — cuts  the  Atlantic’s  waves  at  her  shows  a  decided  falling-off : 
►NFIDENCE  IN  OUE  COUNTRY—  Vancouver  trades  name — Samuel  Cunard — was  born  at  the  rate  of  27  knots  an  hour  as  com-  from  the  preceding  month,  and  is  j 

INADA  labor  council  a  letter  stating  Halifax  and  he  launched  its  project  pared  with  the  speed  of  some  eight  the  second  lowest  recorded  so  far  | 

From  thP  forptminir  noroa.n^riiT  British  Columbia  lumber  inter-  here.  It  is  not  without  significance  knots  of  the  "Britannia”  and  "Uni-  for  any  month  of  the  year  1929.  The  ! 
•trlctPH  mirvev  ^dnrup.tir  and  enr.  antagonistic  towards  that,  after  having  found  it  necessary  corn”  of  1840.  The  line  today  has  total  output  for  November  amount-' 

•ml  it  wilt  hp^annarant  how  erpat  Unions  of  Canada  and  had  con-  for  some  years  to  put  its  American  i  1,000,000  gross  tonnage  on  the  oceans  ed  to  1,473,741  pairs,  a  decrease  ' 

mid  hP  rmr  armrariation  nf  Ilia  ‘’PP”®®'!  all  .social  and  labor  tcmilnus  at  a  United  States  port  of  the  world  each  vessel  some  fifty  f  from  the  preceding  month  of  462,- 

isnarons  conditions  wp  in  Cnmda  *®^^®'^tion.  He  added  that  while  where  the  business  was,  the  Cunard  times  larger  than  the  pioneers  of  the  631  pairs,  and  a  decrease  from  the  ; 
VP  aniovpd  and  oiir  faith  forthair  Of  British  Columbia’s  Line,  on  the  eve  of  its  ninetieth  line  and  crossing  of  the  Atlantic  in  month  of  November,  1925,  of  81.- ‘ 

itlnuance  With  onnortunities  industry  accused  the  Austra-  birthday  has  returned  to  port  which  six  days  Instead  of  14.  726  pairs.  | 

'h  as  ours  prosperity  is  largely  federal  and  state  labor  minis-  gave  It  birth  for,  with  changed  con-  Samuel  Cunard  lived  to  see  his  Cumulative  Production. — The  total  ^ 
lendent  upon  a  state  of  mind.  maladministration  they  were  dltions  in  the  Marltlmes,  Halifax  Is  great  conception  taking  practical  production  of  footwear  for  the  11  | 

rely  we  are  abundantly  luetifled  ^i*®  aid  of  the  federal  labor  now  Its  American  turning  point.  form  dying  in  1865  at  the  age  of  78  months  ended  November  30,  1929,1 

making  the  keynote  of  the  New  ™i’'i®try.  which  was  certainly  in  bad  Samuel  Cunard,  away  back  in  1840,  years  when  his  son  Edward,  then  at  ^a®  18,230,074  pairs,  or  an  average  ; 

ir  confidence  in  our  country,  in  i'ad  a  vision  and  faith  In  it.  He  New  York,  carried  on.  ’I'he  British  Per  month  of  1,657,279  pairs,  com- 1 

■selves  in  our  courage  and  en-  . .  British  Colum.  vlzuallzed  a  line  of  vessels  propelled  Government  recognized  his  great  ser-  pared  with  a  total  of  18,744,787  pairs 

prise,  and  in  the  destiny,  under  ,  ?  lumbermen  employ  the  cheapest  by  steam  which  would  cross  the  At-  vice  by  knighting  him.  and  an  average  per  month  of  l,i04,- 

(vidence,  of  this  great  and  grow-  many  cases  Chinese,  shows  lantic  on  schedule  and  cater  to  the  Following  events  in  the  old  world  pairs  for  the  corresponding  pe-  j 

Dominion  as  one  of  the  most  rr.f*  ^**®  fP<Jeral  government  is  jus-  need  of  what  he  believed  would  be  and  going  away  back  Into  the  clgh-  1^28.  , 

mired  nations  of  the  world.  providing  an  adequate  pro-  a  great  future.  So  away  back  in  teenth  century  Halifax  rapidly  he  .  Exports.  1  ne  im- , 
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mired  nations  of  the  world.  providing  an  adequate  pro-  a  great  future.  So  away  back  in  teenth  century  Halifax  rapidly  he  Exports.  ine  im- 

’he  following  were  re-elected  as  I  *^®*'*H  against  timber  produced  1840,  two  small  paddle  wheel  ves-  came  a  port  of  consequence.  Water-  ,1.  v  .®\t 

ectors  of  the  Bank:  |  under  such  sweated  conditions”,  said  sels,  the  "Unicorn”  and  the  "Britan-  loo.  the  war  with  the  United  States,  ®®Pt  rubber)  in  November  also 

ir  John  Alrd;  G.  W.  Allan,  K.C.;  I  J®***!^^  nla”  were  placed  by  him  on  the) the  Civil  War  and  similar  events 


lir  John  Aird;  G.  W.  Allan.  K.C.; 
fS.  Emhrose;  A.  R.  Auld;  J.  P.  Blc- 


the  labor  leader.  nla”  were  placed  1 

The  Sydney  labor  council  support-  trans-Atlantic  route. 


l:‘  G.  X.  Candee;  Charles  Colby,  ^l?®  Protest  voiced  in  Melbourne. 


to  the  last  great  war,  all  tended  to- 


cept  rubber)  In  November,  1,929,  also  imports  of  footwear  (except  rub-  chief  part  of  the  Imports  from  the 
.shows  considerable  decrease  from  her),  but  according  to  value,  the  United  States.  The  quantity  of 
the  month  of  November,  1928.  The  United  States  is  the  chief  sourc*.  Canadian  made  leather  footwear  ex¬ 
total  quantity  imported  was  152,369  This  is  due  to  the  fact  that  over  ported  in  November  amounted  to 


1;  W.  E.  Phin:  I.  Plbblado;  J.  A. 
iiardson :  W  T.  Riley;  T.  A.  Rus- 
:  Hon.  Donat  Raymond;  H.  R. 
er;  John  Stuart;  The  Rt.  Hon. 


At^t  r,  m  ^  ^  R-  J  J  X  .  la  3.*  •  1  lOiai  aUaniliy  lITipOrieU  wnu  is  UUt?  lU  lUO  laCL  LU<IL  4JVVI  (  irvil  AlA  aVVRVCillJUCt  Ml 

CuPord  had  wards  increasing  its  .shipping  pp*]  paj„  compared  with  217,143  pairs  half  of  the  footwear  imported  from  1 5,063  pains,  compared  with  10,101 

iprn  ton  q  r  IPOT  /vf  aavllnor  ^rAceAlo  Ka.  nvsAa  tin  or  4f  nm  «\vr  av«  crv*rknr  1  rt  o*  va  _ _  ..  _ _  .  .  .  • 


in  October,  and  173,829  pairs  in  No-  the  United  Kingdom  Is  classified  as  pairs  in  October  and  15,774  pairs  in 


_  4|so*  lattAvo  a  j  -V  /  - — r,T  - .  , —  - 7  . - J  comnarca  wun  pairs  nau  or  me  looiwear  jiiiiMuifu  iium  uumpai^u  wuu  xv,um 

D. .  LL  D.;  F.  W.  Cowan;  H.  C.  ^efyed  from  operated  a  fleet  of  sailing  vessels  be-  creating  It  an  ever  growing  centre  of  P  October,  and  173,829  pairs  in  No-  the  United  Kingdom  is  classified  as  pairs  in  October  and  15,774  pairs  in 

;  C.  C.  Edwards:  Sir  Joseph  Fla-  i  fi,  Newfoundland.  Boston,  Mass.,  trans-Atlantio  trade.  Many  are  the  1928.  According  to  quantity  footwear  with  felt  uppers,  and  this  November,  1928.  Over  half  of  the 

e,  Bart.;  A.  C.  Flumerfelt;  H.  J.  P®"^®/®  ®‘P®^  xinions  to  the  and  Bermuda  with  headquarters  at  stories  told  of  fortujiates  made  inj.ije  United  Kingdom  is  the  princi-  is  lower  in  value  than  the  footwear  quantify  exported  in  November, 

ler;  W.  K.  George;  W.  W.  Hut-  5“®  shingle  mills  of  Halifax.  Vessels  equipped  with  both  those  days  reading  more  like  roman-  country  of  origin  for  Canada’s  with  leather  uppers  which  is  the  1929,  -went  to  the  United  States, 

ion:  P.  Jones;  A.  M.  M.  Kirk-  British  Columbia  women  whg  dis-  steam  and  sail  were  crossing  the  ce  than  mere  every  do>-  fact  but 

rick;  A.'  Kingman:  Miller  Lash,  placed  Chinese  packers  were  receiv-  Atlantic  fiut  the  British  Government  combing  both.  Self  made  men  were  .  ^ _ ' _ 

L;  S.  B.  Logan;  Sir  Alexander  >ps  only  eleven  cents  an  hour,  was  anxious  for  the  establishment  of  not  uncommon  and  amongst  these 
l-Kcnzie.  K.B.E.;  George  A.  Mor-  abllng  them  to  make  only  eighty  a  regular  mail  service  between  the  must  be  included  Samuel  Cunard. 

;  W.  E.  Phin:  I.  Plbblado;  J.  A.  ^  ^^^y*  old  land  and  the  new  and  in  1838  He  had  no  great  advantages  in!  -  -  ■  - |B 

tiardson :  W'  T.  Riley;  T.  A.  Rus-  Seek  Steady  Duties.  called  for  tenders.  Then  it  was  that  starting  life  unless  it  Is  that  he  was ,  I 

:  Hon.  Donat  Raymond;  H.  R.  The  labor  council’s  policy  Is  Tor  Samuel,— or  to  give  him  his  later  endowed  by  nature  with  that  facility  ;  -w-k  _  ^  __  TkT  .i  ±_i  _  .i-  t  j.  ^  -m-x  I 

er;  John  Stuart:  The  Rt.  Hon.  heavy  duties  on  all  dressed  timber  title  Sir  Samuel,  Cunard  of  Halifax,  which  creates  something  out  of  |-f  A T  ■h'  I  ,  JLIVTA  14^  I  6 

1  Shaughnessy,  K.C.;  Jhe  Rt.  from  abroad,  but  would  allow  un-  decided  to  embark  on  a  larger  nothing,  for  his  family  had  little  or  IJ  J-v  X>2'U.  A  Vi.  VAlw-X./  g 

.  Sir  Thomas  White.  K.C.M.G.;  dressed  logs,  square  or  round,  to  be  venture.  no  means  and  ho  began  life  under 

S'.  White;  E.  R.  Wood;  T.  H.  admitted  free.  His  project  did  not  appeal  to  Can-  may  disadvantages.  Yet,  when  he  SSth  Annual  Statement 

■d;  A.  V.  Young,  Representatives  of  the  lumber  In-  Pdlan  Investors  so  he  went  to  Eng-  was  but  forty  three  years  old  —  in  !  qn,li  1Q20 

r.  J.  S.  McLean  was  elected  to  dustry  in  British  Columbia  state  and  succeeded  so  well  that  he  1830  —  he  had  created  a  fleet  of '  ivoveiancr, 

Board  of  Directors  to  fill  the  that  reports  of  labor  conditions  in  completed  a  contract  with  Robert  some  forty  merchant  ships  and  w'a.s  '  ATVTk  f /’kGQ  A 

,ncy  caused  by  the  death  of  Mr.  the  mills  have  been  greatly  exagger-  Napier,  builder  of  ships  who  also  put  estimated  to  be  worth  about  $1,000,- ;  All.vFrl.1  AiTm/  IjVFSo  l 

.  Birge.  ated,  and  that  this  is  not  the  first  touch  with  other  shipbuild-  OOO  with  extensive  business  connec-  i  ^  — m  tAAi  AtA  af  nf  Pmfl* 

a  subsequent  meeting  of  the  time  that  the  industry  has  been  «”•  With  this  backing  the  idea  took  tions  In  the  West  Indies  and  con-  nn  'AA  *^’'*^*>^* 

dors  Sir  John  Aird  was  elected  libelled  In  Australia  by  union  lead-  ‘he  Cunard  Line,  the  fore-  tinually  adding  to  his  the  number  of  i,n«iAi  NnUmt^r  tOM  ’  «««•.« 

Ident;  Sir. Joseph  Flavelle,  Bart.,  ers.  runners  of  the  ocean  grey  hounds  of  his  vessel.s.  He  was  likewise  pro-  DiTide^dMdiAt^MWblA  ciovrmuw,  . .  . 

rman  of  the  Board,  and  the  Rt.  A  delegation  of  British  Columbians  today  ^as  formally  launched  In  1840  minent  in  the  Maritime  lumber  busl- !  l«t  Deretnber  1920  172  530  77  «  •  _  u  mc-mum 

Sir  Thomas  White,  K.C.M.G.,  representing  the  lumber,  shingle,  'vith  two  small  steamships  each  a  ness  of  the  day  as  well  as  in  the*  Pension  Fund...' . !!!!!!  40|000.00  Ppwmum  on  new  stock. . 

E.  R.  Wood  and  Mr.  A.  F.  White,  sash  and  door  and  logging  Interests  “tHe  ov^  200  feet  long.  whaling  industry.  In  fact  he  had  Dominion  (SoverasMSt *tUM  lOSioOO.OO 

-Presidents.  arrived  in  Sydney  a  few  days  ago  The  Britannia  was  the  first  to  many  Irons  in  the  fire  and  they  were  )  I  Provision  for  payment  to  the  Net  profits  for  the  year  end-  I 


Banque  Canadienne  Nationale 

SSth  Annual  Statement 
30th  NoTember,  1929 

PROFIT  APa>  LOSS  ACCOUNT 


e  Executive  Committee  elected  for  the  purpose  of  initiating  a  sales  enter  the  service  and  make  a  cros-  glowing  hot  at  that.  I 

he  coming  year  is  as  follows:  campaign,  the  hope  being  to  increase  ®'ns  completing  the  voyage  from  Looking  back  on  his  remarkable! 

e  President.  The  Chairman  of  this  province’s  share  of  Australia’s ! ‘•'tverpool  to  Boston  in  14  days  and  j-ise,  early  incidents  come  to  mind! 
iloard.  the  three  Vice  Presidents,  annual  purchases  of  750,000.000  feet  ^  hours  and  carrying  64  passengers,  of  his  daily  routine  In  an  humble  ' 
S.  H.  liOgan,  General  Manager  of  lumber.  In  the  past  British  Co-  St*®  made  it  a  point  to  gall  at  this  home  and  in  his  early  manhood  he  ! 
Mr.  Miller  Lash,  K.C.  lumbla  has  sold  only  about  60,000,-  P^t't  tov  the  times,  created  a  manifested  those  traits  which  were  ! 

- - -  000  feet,  although  for  1929  as  a  re-  record  in  trans-Atlantic  time.  Later;  to  place  him  in  the  forefront  of  the  ^ 

flBF  T04YS  TO  FiRMFRS  suit  of  the  Dominion-subsidized  ship-  the  "Unicorn”  also  ■went  on  the  ser-lmg^  of  the  day."  '  '*'*  ! 

^ .  ping  service  shipments  will  probably  vice  and  the  Cunard  Line  was  a)  0^1^  j-fom  Acorn. 


Dividendt  paid .  $441,424,24 

Interest  on  instalments  on 

new  stock .  12,060.44 

Di'vidend  and  interest  payable 

1st  December,  1929 .  172,530.77 

Pension  Fund .  40,000.00 

Dominion  (jovemmeat  taxes  105,000.00 

Provision  for  payment  to  the 
Treasurer  of  the  Province 


Balance  at  credit  of  Profit 
and  Loss  Account  30th, 
November,  1928 . . 

Premium  on  new  stock. ..... 


9S«9,9W.n 


ORE  LOANS  TO  FARMERS.  ®Ptt  of  the  Dominion-subsidized  ship. 

^  ‘  ^  service  shipments  will  probably 

ronto.  —  Loans  made  by  the  total  more  than  80,000,000  feet, 
rio  Government  Agricultural  - 

lopment  Board  to  the  farmers  of  .j,  ^  q  Revenue  Down  and  New  York  I  gemAg  andThus‘  “the“  proverWal  oak 

rovince  have,  in  the  past  year.  *•  «  ‘v.  vr.  Mvenw  ».rwwii  ^  created  from  th!.  littirannrn  ; 

ded  the  previous  year’s  total  by  7  Per  Cent,  in  1929  Trans-Atlantlc  Pioneer.  Fventnnnv  n  J  tJilV  ? 

$2,000,000  to  $3,000,000.  The  -  But  the  resourceful  Nova  Scotia  to  | 

otal  was  $19,000,000.  the  money  Toronto.— A  seven  per  cent,  de-  was  not  by  any  means  at  the  end  of!],  ,  .  ^  ^ 

g  from  the  deposits  of  citizens  crease  in  total  revenue  was  suffer-  his  conceptions,  for,  twelve  years  I  ' 

,  provincial  savings  office.  ed  by  the  Temiskaming  and  North-  later  he  again  became  a  pioneer  In  |  rndToon  became  withUicI 

■  ■  ■■■■'  —  '  '  ■■■—I—  —  ■  I  —  I  East  India  company  and  then  many  | 

enlargements  were  necessary  when  j 

•  lea  and  other  commodities  were 

i  Liy '17/im  iii^^  ^ 

;  S  ll’l  Trl^  •-  the  "Britannia”  her  paddle  wheels; 

\  rythmatically  beating  the  waters  of ' 

i  \  the  harbor  entered  this  port,  the  | 

pioneer  of  the  great  steamship  or- 1 
gunizatton  of  the  present  day,  an  or-  ; 

■  -  ganization  wliich  includes  in  its  nniii-  j 

hers  the  largest  ocean  going  ve.s.sel  | 

:  in  the  entire  world  tlie  ‘‘.Mauretania’’,  j 
I  She^ad  marie  the  passage  in  record 
time,  thirteen  days  out  of  Liverpool.  | 
Samuel  Cunard  knew  "in  liis  ; 
bones",  as  they  have  it,  that  the  age 
of  steam  had  come  and  whilst  others 
1  •  a  «  •  — doubted  the  efficiency  of  the  new 

the  sun  is  shining  more 

—  ^  ^  .  the  broad  ocean  of  new  venture.  How 

brightly  than  at  any  time  ords  show.  Halifax,  and  Nova  Sco- 

"  fill,  and  all  Canada,  have  a  justifiable 

bottled  in  its  301  years  existence.  i;rc;;sr..rr:crvT,,.““,;s 

_  faith  and  courage. 

SCOTLAND  Old  Whisky  sold  by  the  turn  to  its  home  port  for,  .with  the  !  j 

,  w  J  awakening  Maritinics.  business  has  | 

BIT  1 J  vrw*  1  •  *  been  steadily  improving  on  the  At- ; 

OURSELVES  ^  Old  House  explains  its  aboard  and  the  Cunard  Line,  i 

.  *  recalled  from  United  States  •termini. ; 

^  ^  jjQ^  throw  out  its  anchor  In  the 

consistently  growing  pop.  s L“S.ro'’;z 

•  ^  ^  111  VI  future  and  of  the  yet  untried  possl- 

11  all  'flia  lAI/kl^Irl  blllties  latent  in  our  great  Dominion 

CtlJL  I.UV/  VrOllU  OVd*  Ninety  years  young,  better  than  ever 

•  —  a  world  industry,  Canadian  brains 

..  and  Canadian  genius  created  it  and 

^  A  ^  ^  tt  is  undoubtedly  foi  Canadians  of, 

s\,ltJVClyS  setj  JHdlO  CtTtU  the  day  to  contribute  in  their  own  | 

^  way  to  its  perpetuation.  j 

you  will  be  happy  even  Seventy-Six  Business  |  I 

-  •  R  L  •  •  '  Failures  in  1929 

if  the  sun  is  Ot  Shll%m'£A0  I  Slaiitlme  Dutvou  The  Flnanrlal  TIdifn  ,  I 

i  ^  Halifax.— Recently  published  Slat- 1 

{  ,  istlcs  show  that  during  the  past 

/  year  there  were  a  total  of  seventy-)  ^ 


«allty.,  with  two  ships.  The  follow-  He  began  in  a  small  way  with 
four  years  saw  the  fleet  increas-  „  Ug  ^  ^  ! 

sed  to  eight  vessels  and  New  York  Le,„„  ^hus  the  proverbial  oak 


I  was  created  from  the  little  acorn 
I  Eventually  a  Cunard  wharf  came  to 


provincial  savings  office. 


On  the  “ 

/  great  old 
c  House  of 


RIN  HiFoAO^ 


of  Quebec,  Statute  14, 

Geo.V,Ch.3 . 

Credited  to  Rest  Account. . . 
Balance  at  credit  of  Profit 
and  Loss  Account  30th. 
November,  1929.^ 


LfabillHfw 


125,000.00 

1,500,000.00 


2,528,308.01 


Net  profits  for  the  year  end¬ 
ing  3oth.  November,  1929, 
after  deducting  expenses  of 
management,  interest  ac¬ 
crued  on  deposits,  unearned 
interest  on  discounts,  and 
making  full  provision  for 
all  bad  and  doubtful  debts 


1,053,099.83 

2,528,308.01 


BALANCE  SHEET 


Capital  stock  paid  ———-•3 

Reserve  Fund . 

Balance  of  Profit  and  Loss  Account  (after  deducting  payments 
to  the  Treasurer  of  the  Province  of  Quebec,  Statute  14,  Geo  V, 
Ch.  3) . . . 

Dividends  declared  and  unpaid . . . 

Dividend  payable  1st.  December,  1929  and  interest  on  instal¬ 
ments  on  new  stock . . . . . . 


6.997,990.00 

7.000,000.00 


132,292.56  $14,130,282.56 


172,555.00 


Notes  of  the  Bank  in  circulation................. .  11,915,894.00 

Deposits  not  bearing  interest. . .  18,932.190.22 

Deposits  bearing  interest  (including  interest  accrued  to  date).  jOl, 886, 006.53 

Advances  under  the  Finance  Act .  4,000,000.00 

Balances  due  to  banks  in  Canada . . _. . .  642.11 

Balances  due  to  banks  and  banking  correspondents  in  the  United 

Kingdom  and  foreign  countries .  3,179,02.5.97 

Letters  of  credit  outstanding . . . . .  ................ 


ai 


1 


BOTTLED 

JN 

SCOTLAND 

BY 

OURSELVES 


the  sun  is  shining  more 
brightly  than  at  any  time 
in  its  301  years*  existence. 
Old  Whisky  sold  by  the 
old  House  explains  its 
consistently  growing  pop. 
ularity  all  the  world  over. 

Always  say  “Haig’^anrf 
you  will  be  happy  even 
if  the  sun  is  not  shining. 


Gold  and  current  coin . . . . .  992,620.97 

Dominion  notes . . .  6,769,433.50 

United  States  and  other  foreign  currencies .  101, 760. 40 

Notes  of  other  banks .  806,920  (k) 

Cheques  on  other  banks .  5,930,701.75 

Balances  due  by  banks  in  Canada. .  772,748.98 

Balances  due  by  banks  and  banking  correspondents  elsewhere 

than  in  Canada .  970,727. .36 

Deposit  in  the  central  gold  reserves . .  4,700,000.00 

Deposit  with  the  Minister  of  Finance  for  the  purpose  of  circu¬ 
lation  fund .  .308,755.00 

Dominion  and  Provincial  C»o\'emment  securities,  not  exceeding 

market  value . 20,759,680.25 

Canadian  municipal  securities,  and  British,  foreign  and  colonial 
public  securities  other  than  Canadian,  not  exceeding  market 

lalue . 10,330,788.74 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding 

.  market  value .  2.701,635./ 8 

Loans  to  cities,  towns,  municipalities  and  school  corpiorations. . 

Call  and  short  (not  exceeding  thirty  days)  loans  in  C.mada  on 
bonds,  debentures,  stocks  and  other  securities  of  a  sufficient 
marketable  value  to  cover . . . 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubt¬ 
ful  debts . . . 

Other  current  loans  and  discounts  elsewhere  than  in  Canada 
(less  rebsde  of  interest)  after  making  full  provision  for  all  bad 

and  doubtful  debts . . . 

Liabilities  of  customers  under  letters  of  credit  as  per  contra. . .. 

Mortgages  on  real  estate  sold  by  the  Bank . . 

Real  estate  other  than  Bank  premises. . . 

Non-current  loans  (estimated  loss  provided  for) . . . 

Bank  premises  at  not  more  than  cost  (less  amounts  written  off) 

Other  assets  not  included  in  the  foregoing . . 


14,306.365.84 


139,913,758.83 
1,025, 514JI 
$155,24.5,638.98 


7,863,823.57 


13,489.8.53.09 

21,353,676.96 


33,795,154.77 

7,811,094.46 

15,On.988JO 

77,972,214.49 

68,526,034.57 


73,041.64 

1,025,514.31 

1,1.30,746.94 

569,969.24 

171,107.72 

5,550,503.03 

226,507.04 

$15.5.245.638.98 


NOTX — The  »#»et<  and  liabilltlea  of  Banque  Canadienne  N'att/'nnie  fFrancel  aame  beint  considered  a  branck 
eperating  as  a  aubaidUry  of  Banque  Canadienne  Nationale.  are  Included  In  above  Balance  Sheet. 

A.  CouBTOis,  Beaudry  Leman,  F.  L.  Bkigus, 

Chief  Acccuntank  General  Manager.  President. 

AUDITORS’  CERTIFtCATB 

We  beg  to  report  to  the  Shareholdera  of  Banque  Canadienne  Nationale  that  we  have  ehecked  the  eaah  and  eerlfle* 
the  securities  of  the  Bank  at  the  Chief  Office  as  at  JOth  November.  1929,  as  well  as  at  another  time  during  the  year, 
and  found  they  agreed  with  the  entriea  in  the  booka  in  regard  thereto. 

We  have  examined  the  books  and  accounta  at  Head  Office  and  have  compared  the  above  Balance  Sheet  with 
theae  booka  and  with  the  certified  returna  from  the  hranrhea.  In  our  opinion,  the  Balance  Sheet  la  properly  drawn  ur 
to  as  to  diacloie  the  true  condition  of  the  Bank  at  at  .lOlh  November, >1929,  according  to  the  beat  of  our  infonnalioa 

and  the  explanations  given  us,  and  is  as  shown  by  the  booka  of  the  bank.  ,  .w.  . 

We  have  obtained  all  the  information  and  explanations  required  by  iia.  and  In  our  opintoa  the  tranaactlona  e(  tka 
Bank  which  have  come  under  our  notice  have  b«n  within  the  powera  of  the  Bank. 


Uontrenl.  EOthlDecember.  1929. 


EutL  Tairpat,  C.A., 

of  LaRaa  k  TmdeL 
W.  Carth  Thomson.  C.A., 
of  F^t  Marxftck  Mitchell  k  Co. 


THE  FINANCIAL 


ARY  17.  1930 


BUSINESS  SURVEY 
GIVES  CONFIDENCE 
FOR  CURRENT  YEAR! 

Sir  Thomas  White  Expresses 
Optimism  at  Bank  of  Com¬ 
merce  Annual 

CONDITIONS  Impressive 

Despite  Irregularity  in  Sonje  j 

Lines  of  Industry  —  Generali 

Manager  Points  to  Clean  Call 

Loan  Record 

Toronto  Onrenu  The  FInnnclal  Time*. 

Toronto.— At  the  annual  meeting 
of  the  Canadian  Bank:  of  Commerce, 
held  here,  Sir  Thomas  White,  vice- 
president,  In  his  address  to  share- 
liolders,  dealt  at  length  with  the  de¬ 
velopments  of  the  past  year,  both  In 
Canada  and  the  United  States.  Spe¬ 
cial  attention  was  devoted  to  the  pro¬ 
bable  effect  on  bu.siness  of  the  re¬ 
cent  stock  market  developments,  and 
in  this  connection  Sir  Thomas  said: 

“While  losses  In  Canada  have  been 
■widespread,  their  scale  is  probably , 
proportionately  less  than  in  thc| 
United  States,  due  in  part,  at  least,  to , 
the  action  of  Canadian  banks  ■which, | 
aware  of  the  growing  inflation  and  ] 
foreseeing  its  consequences,  adopted  | 
the  general  policy  during  the  i>ast 
rear  or  more  of  restricting  new  call 
loans  in  Canada.  It  was  at  first  ap¬ 
prehended  that  -with  values,  business 
generally,  and  particularly  the  so- 
called  luxury,  trades  and  industries 
might  be  rather  seriously  affected. 
,\o  doubt  there  has  been  a  certain 
.adverse  effect,  but  the  volume  of 
trade  during  the  closing  months  of 
the  year  would  seem  to  indicate  that 
first  views  were  much  exaggerated. 
With  the  underlying  conditions  of 
production  and  commerce  thoroughly 
sound,  there  is  every  reason  to  be¬ 
lieve  that  any  recession  due  to  this 
cause  •will  be  but  temporary  In  char¬ 
acter.” 

Dealing  with  the  crop  shortage  in 
the  Prairie  Provinces,  Sir  Thomas 
stated  there  may  be  no  loss  in  the 
cash  value  of  the  wheat  crop  as  ai 
whole,  for  with  a  higher  average 
grade  and  price  and  with  much  low¬ 
er  harvesting  expenses,  the  net  value 
to  the  growers  in  the  aggregate  is 
possibly  equal  to  that  of  the  previous 
year. 

Pulp  nnd  Paper  Industry. 

"The  pulp  and  paper  business  has 
had  a  more  active  trade  than  seemed 
possible  a  year  ago,”  said  Sir 
Thomas,  “although  the  profits  are  | 
not  as  large  as  should  be  made  in  a 
country  possessing  the  greatest  na-1 
Itiral  advantages  for  pulp  and  paper 
manufacture.  There  is,  however, 
reason  for  satisfaction  that  owing  to 
agreement  among  the  manufacturers, 
as  well  as  to  the  great  demands  from 
the  United  States  and  Great  Britain,! 
the  newsprint  industry  has  beenj 
firmly  established  on  a  productive' 
level  considerably  higher  than  In 
1028. 

“While  there  has  been  some  irre¬ 
gularity  in  manufacturing,  the  gen¬ 
eral  condition  is  one  of  the  most  im¬ 
pressive  in  Canadian  production. 
During  the  past  year  construction  in 
all  its  branches  has  been  more  active 
tlian  in  any  similar  period  and,  while 
speculative  building  has  been  notice- ! 
able,  the  greater  part  of  the  pro- i 
gramme  has  rested  on  a  sound  foun-  i 
dation  of  prosperity.  ! 

“From  the  foregoing  necessarily! 
restricted  survey,  domestic  and  ex- : 
ternal,  it  will  be  apparent  how  great ' 
should  be  our  appreciation  of  the  ‘ 

•  prosperous  conditions  we  in  Canada 
have  enjoyed  and  our  faith  for  their 
continuance.  With  opportunities ! 
such  as  ours  prosperity  is  largely  de-  j 
pendent  upon  a  state  of  mind.  Sure-  \ 
ly  we  are  abundantly  justified  ln| 
making  the  keynote  of  the  New  Year 
confidence  in  our  country,  in  our-' 
selves,  in  our  courage  and  enter-! 
prise,  and  in  the  destiny,  under  Pro- 1 
vidence,  of  this  great  and  growing! 
Dominion  as  one  of  the  most  favour-  { 
cd  nations  of  the  world.”  | 

Satisfactory  Tear  .  j 

The  address  delivered  by  S.  H. 
Ix)gan,  stressed  the  very  satisfac-  j 
toiy  year  experienced  by  the  Bank, 
as  shown  by  an  increase  of  assets  | 
by  ?36,00a,000  to  over  $801,00(1.000.  ( 
and  by  net  profits  of  over  $5,000,- 1 
000,  or  27  per  cent,  greater  than  the ' 
preceding  year.  i 

After  reviewing  the  more  impor-  i 
tant  items  of  the  balance  sheet  and  ! 
pointing  out  the  total  of  quick  as- ! 
sets  of  $372,000,000  represented  50.4  . 
per  cent,  of  the  Bank’s  liabilities  to 
the  public  and  over  46  per  cent,  of! 
the  total  liabilities,  reference  was  ! 
made  to  the  new  Head  Office  build-  ; 
ing  now  rapidly  taking  form.  It  will  1 
lie  thirty-four  storeys  above  ground.  | 
with  four  storeys  underground.  In 
addition  to  the  Bank’s  own  require- j 
ments  there  will  be  approximately  | 
107.000  square  feet  of  office  space! 
for  rental,  all  of  which  was  leased  , 
nearly  a  year  ahead  of  the  time  for  j 
occupancy.  Completion  is  prom-  i 
ised  before  the  end  of  the  present  | 
year.  ; 

(  all  T.nans  and  Interest  Rates,  j 
-Mr.  Logan  then  spoke  of  the  out¬ 
standing  financial  feature  of  the 
past  year — the  collapse  of  security 
prices  in  the  autumn,  consequent  on 
excessive  speculation  extending 
over  three  years  and  he  declared 
that,  “Throughout  the  entire  i)€riod 
of  rapidly  declining  values  our  call 
loan  margin  requirements  both 
within  and  outside  Canada  were  al¬ 
ways  adequately  maintained,  and 
we  have  not  found  it  necessary  to 
write  off  a  single  dollar  from  any 
of  our  call  loan  accounts.  While 
this  is,  of  course,  only  as  it  ought 
to  be,  and,  I  believe,  representative 
of  the  banking  situation  generally, 
tne  impression  created  in  those  days 
of  heavy  demands  upon  brokerage 
houses  and  their  customers  was  one 
of  underlying  strength  and  wide¬ 
spread  financial  reserves.  It  is 
gratifying  also  to  be  able  to  state 
that  notwithstanding  the  attraction 
of  the  abnormally  high  interest  I 
rates  prevailing  over  so  long  a  pc- ' 
riod  in  the  New  York  money  mar¬ 
ket  the  requirements  of  agriculture, 
trade  and  commerce  both  in  Canada 
and  the  United  States  were  ade¬ 
quately  met  by  the  banks  with  no 
material  increase  in  interest 
charges.  While  we  must  not  delude 
ourselves  into  the  belief  that  os 
great  a  rise  and  fall  in  stock  mar¬ 
ket  values  will  not  leave  its  mark. 


the  effects  upon  trade  and  industry  tween  1924  and  1929  rose  500  mil-  and  forest  production  have  all  very 
have  been,  so  far,  decidedly  less  se-  lion  dollar.s.  much  of  which  was  re-  substantially  increased  while  the 
rious  than  was  at  first  anticipated.”  tained  as  shown  by  increases  in  general  industrial  movement  has 
In  con.sidering  the  general  posi-  savings;  bank  deposits  of  220  million  been  strongly  progressive, 
j  tion  of  Canada  he  reviewed  the  five  1  dollars  and  in  life  insurance  pre-  A  survey  undertaken  by  the  Bank 
j  year  period  f;'om  1924.  He  estlm- 1  mium.s  of  about  90  million  dollars,  for  the  purpose  of  determining  the  i 
ated  that  tifb  national  income  be- 1  Agricultural  products  and  mineral  development  of  new  sources  of  busi¬ 


ness  showed,  according  to  Mr. 
Logan,  that  an  expenditure  of  over 
a  billion  dollars  was  in  prospect, 
about  halt  of  which  would  be  spent 
this  year.  “There  has  been  includ¬ 
ed  in  these  large  amounts  the  value 
of  work  on  major  mining  properties. 


construction  of  business  buildings  of 
all  kinds,  hydro-electricf  develop¬ 
ment,  railway  and  Indlistrlal  expan¬ 
sion  and  road  building,  all  of  which 
wilUbe  important  '  sources  of  new 
wealth  and  trade. 

“With  such  fundamental  elements 


of  national  strength,”  concluded! 
Logan,  "sueh  a  record  of  ptogr 
and  such  encouraging  prospects, 
have  indeed  the  best  reaons  i 
looking  to  the  future  with  undim 
isbed  confidence  in  Canada’s  cc 
tinued  growth  and  prosperity,” 
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Comparative  Figures 
1928  and  1929 
First  Ten  Months 

A  perfunctory  glance  at  the  export  figures 
of  Canada  during  the  past  srear  gives  the 
impression  of  a  general  downward  trend. 
Analysis  shows,  however,  that  the  reverse  is 
true. 

Due  to  conditions  which  no  one  can 
control,  the  export  of  raw  material,  mainly 
grain  and  grain  products,  shows  a  decrease 
of  $70,700,000. 

But,  on  the  other  hand,  exports  of  goods, 
manufactured  or  partly  manufactured,  show 
an  increase  of  $46,^00,000,  which  is  at  the 
rate  of  9.4%. 

The  trend  of  the  year’s  activity  in  export 
trade  is  clearly  in  the  direction  of  increased 
exports  of  manufactured  or  partlv  manufac¬ 
tured  goods,  while  the  export  of  raw  materials 
has  declined  considerably. 

Exports 

For  First  Ton  Months  of  1929 
Comparod  with  First  Ton  Months  of  1928 

Goods,  tatty  or 

partlv  mannfac-  1928  1929 

tured  (esc^  •Recreate 

flour) . $470,582, «01  $5144M5,409  9.4%+ 

Other  commodities  309,767,048  224,789,418  7%+ 

Wheat .  304,170,889  200410,311  51%- 

Other  grams.....  34,944,278  18442,430  8S%- 

Wbeet  floor. -  51.444433  45.707.655  12%- 


1924-25 


1928-29 

EACH  YEAR  IT  GROWS  IN 
VOLUM  E  AND  IM  PORTANCE 
TO  EVERY  COMMUNITY  IN 
THE  DOMINION 


Canada’s 

Trade  Commissioners 

Abroad 

1  AnoxirnwA.  . 

.E.  L.  McCon,  Boenoa  Airea 

.D.  H.  Roaa,  Melbourne 

.Jean  J.  Guay,  Bruaaels 

1  Brazil . 

..  A.  S.  Bleakney,  Rio  de  Janeiro 

1  British  Wfesr  Imdixs.  Ji.  T.  Young,  Port  of  Sp«n.  1 

1 

Trinidad.  1 

1  BritisB  west  noxxs.jr.  W.  Fraser,  Kingston  1 

CHIHA. . . . 

.L.  M.  Coagrave,  Shanghai 

CUBA . . 

.James  Cormack,  Havana 

Franc* . . 

.Hercole  Barrd,  Paria 

Germany . . . 

.L.  D.  Vnigreas,  Hamburg 

Greece . 

.'Henri  Turcot,  Athens 

Holland .  ..... 

.J.C.MacGiIlivray,Rotterdam 

Honq  Kono . 

.Paul  Sykes,  Hong  Kong 

India  and  Ceylon... 

•Richard  Grew,  Calcutta 

Irish  Free  State.... 

.  J.  H.  English,  Dublin 

Italy . 

Japan . 

•J.  A.  Langley,. 

■  (Cenuacrcisi  Sscistsr^  fer  the  Cmsrtisn  Lcfstioa  at  Tokaro)  1 

Kobe(ActiosTradc  Cammiwiener) 

Mexico.,.. . 

.C.  Noel  Wilde,  Mexico  City 

Netherlands,  Bast 

iNDisa . 

.Q.  R.  Hcaaman,  Batavia 

New  Zealand......... 

.C.  M.  Croft,  Auckland 

Norway................ 

J.  H.  Palmer,  Oslo 

PBtO. . . 

.O.  R.  Stevens,  Lima 

Panama. . . . 

.  J.  A.  Strong,  Panama 

Sooth  Africa . 

.C.  S.  Bisaett,  Cape  Town 

UNITED  KJHODOM . 

.Harriaon  Wataon,  London 

J.  Forsyth  Smith,  London 

Harry  A.  Scott,  Liverpool 

Douglaa  S.  Cole,  Bristol 

a 

Gordon  B.  Johnson,  Glasgow 

UNTIED  STA’TES. ....... 

.Frederic  Hudd,  New  York 

R.  S.  O’Meara,  Chicago 

San  Frandaco  (to  be  opened 

Uter) 

1  Director  of  Commercial  Intelligence  Service  1 

1 

C.  H.  PAYNE.  Ottawa  j 

Export  business  now  provides  more  than 
two  million  Canadians  with  their  livelih<xxl. 
So  vast  has  Canada’s  foreign  trade  become,  that 
nearly  a  quarter  of  our  population  depend  upon 
it  for  what  they  eat  and  what  they  wear;  for 
their  homes,  their  savings,  their  comforts  and 
their  luxuries.  Export  trade  exerts  its  beneficence 
in  every  Canadian  community  and  on  every 
Canadian  farm. 

Roughly,  a  third  of  our  total  annual  produc¬ 
tion — to  a  value  of  $1,363,700,000 — is  shipped  to 
other  lands.  Per  capita,  Canadians  are  the 
second  lai^est  exporters  in  the  world. 

ON  A  SOLID  FOUNDATION 

Because  it  is  Profitable  Business, 
Canadian  effort  year  by  year  isLmore  actively 
directed  towards  supplying  markets  abroad.  Our 
export  trade  stands  on  a  solid  foundation.^  Our 
goods  are  in  demand.  Last  year  no  less  than  41 1 
new  business  agencies  in  foreign  lands  were 
opened  by  our  Trade  Commissioners  on  behalf  of 
Canadian  manufacturers  and  producers.  Our 
exports  have  become  hig^y  diversified.  More 
than  600  distinct  classes  of  commodities  are 
embraced,  and  the  list  is  ever  expanding. 


Our  goods  are  finding  their 
routes  lead. 


way  wherever  trade 


IN  REMOTE  LANDS 

Think  for  a  moment  of  this  diversification, 
and  see  how  our  pe(^le  are  blazing  the  trails  of 
business  all  over  the  wwld.  Here  are  some 
examples:  F6nce  for  New  Zealand,  Auto¬ 
mobiles  for  India,  Lanterns  for  E^st  Africa, 
Builders*  Tools  for  Fiji,  Agricultural  Implements 
for  Sweden,  Wallpaper  for  Chili,  Box  Shooks  for 
Egypt,  Ice  Cream  for  China,  Milk  for  Honduras, 
Leather  for  Hong  Kong,  Fish  for  Dutch  E^t 
Indies,  Rubber  Tires  for  Czecho-Slo'vakia,  Canvas 
Shoes  for  the  Straits  Settlements,  Flour  for 
Portuguese  E^t  Africa,  Machinery  for  Brazil, 
Motor  Trucks  for  Mesopotamia,  Radio  for 
Ai^entine. 

The  groimd  is  well  prepared  for  still  further 
expansion.  Will  you  take  advantage?  Canada’s 
32  Trade  Commissioners  abroad  are  constantly 
drumming  up  new  markets.  Wherever  a  Trade 
Commissioner’s  Office  has  been  opened,  without 
exceptiem  there  has  been  an  increase  in  trade. 
The  demand  for  Canadian  goods  is  Rowing  in 
every  country  where  we  are  represented. 


HOW  CANADIANS  CAN  HELP 

^  # 

It  remains,  however,  for  Canadians  to  grasp 
the  larger  opportunities  offering.  Producers  and 
manufacturers  can  help  our  export  in  several 
ways: 

1.  Producing  the  kind  of  commodities 
othq:  countries  want. 

2.  Maintaining  production  so  as  to 
assure  oxitinuity  of  supply. 

3.  Keeping  all  products  up  to  rigid 
standards. 

4.  Becoming  familiar  with  business 
methods  abroad. 

This  is  Canada’s  business.  It  is  every  citi¬ 
zen’s  bixsiness,  because  the  more  gcxxls  Canada 
sells  abroad,  the  more  certain  and  the  more  ample 
will  be  her  continued  prosperity. 

GET  LATEST  INFORMATION 

In  addition  to  the  Trade  Commissioners’ 
Offices  throughout  the  world,  the  Department  of 
Trade  and  Commerce  maintains  at  Ottawa  a 
highly  specialized  Commercial  Intelligence  Ser¬ 
vice.  The  sole  duty  of  this  organization  is  to 
assist  exporters.  If  yovt  have  cfn  export  problem, 
first  write  the  Commercial  Intelligence  Service. 
Up-to-date  information  will  be  provided  and  your 
business  will  be  facilitated  in  every  way  possible. 


The  DEPARTMENT  of 
TRADE  AND  COMMERCE 


HON.  JAMES  MALCOLM, 

Minister, 


OTTAWA 


F.  C.  T.  O’HARA, 

"Deputy  Minister, 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


HRE  LOSSES  FOR  NEW  YORK  DROl 

PAST  YEAR  SHOW  LEGALIZATION 

REVERSEDTREND  f ^  -  '  ¥  STOCK  HOLDI 


NEW  YORK  DROPS 
LEGALIZATION  OF 
STOCK  HOLDINGS 


Steady  Decline  Evidenced  Since  | 
1922  Receives  Check  | 
in  1929  ' 

$30,000,000  HIGHER  j 

Increase  More  Than  Made  Up  by ' 
New  Property  and  Additional , 
Insurance,  But  Record  Still ; 
Considered  Too  High 

New  York. — The  flro  waste  of  the  : 
trotted  States  and  Canada  showed  | 
what  might  be  considered  a  normal  i 
increase  when  considered  in  con- 1 
nection  with  the  Increased  values ' 
of  property  exposed  to  fire  hazard  ' 
each  year.  The  fire  iosse.s  of  192!),  j 
calculated  from  the  daily  records  of  i 


Insurance  Superintendent  Con-  i 
way  Abandons  Plan  to  Change  ! 
Investment  Policy  I 

STICK  TO  OI^ SYSTEM  | 

New  York. — Plans  announced  dur-  I 
ing  the  recent  stock  market  panic  to  | 
make  common  stocks  legal  for  in- 1 
vestment  by  life  insurance  companies  I 
have  been  tabled  Indefinitely,  it  is  I 
indicated  by  Superintendent,  of  In-  I 
surance  Albert  Conway  and  heads  of , 
life  insurance  companies  consulted.  i 
This  plan  was  given  wide  publicity  in  ; 
the  early  stages  of  the  break  in  ■ 
Btock  prices,  when  at  Gov.  Roosc- !  - 
velt’s  suggestion  heads  of  the  lead-  f 
Ing  insurance  companies  were  called  I 


.  iiiimiiniHmiiwNiiimiiiiiniiiHiiiiiiiiminiiiiiiHsiuiNuwmiiiMiuimijam— 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  <  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


^  S-^I^hR.S,  Jug  insurance  companies  were  called 

calculated  front  the  daily  rocord.s  of  |  j.-  Sanders,  manager  for  Can-  together  to  consider  changes  in  the 

o  mo”,  of  Atlas  Assurance  Company  law  to  permit  purchase  of  invest-, 

^  CCA  i  I.imifed  of  I,ondon.  Hngland,  who  ment  stocks  by  these  conipanle.s. 

1DAO  ,  charged  agmnst  appointed  a  director  and  Mr.  Conway  states  that  no  bill  toj 

1928.  The  fire  loss  record  had  been  ejected  vice-president  of  Montreal  permit  insurance  companies  to  buy' 

showing  a  steady  decline  each  year  yjg  Insurance  Company.  common  stocks  has  been  drafled. 

Tnol  ®  peak  wa-s  reached  in - - — - - Asked  whether  he  still  believed  that 

sJlo'ssl  350  The’'®ye^rjust''TlSS  Kebnmry  .  2fi.5!sr,.ooo  41,10-, 400  2n,s72,4rti  life  coinpanles  should  bc^perniittod 

♦^iu,55y,.iou.  ine  year  jusi  ciosea  2h.iw7.60o  30.377 .ooi»  20.7rt2.<v>o  to  purchase  coinmoii  stocks  under; 

IS  th^eiore  setback  and,  while  there  April.  .  .  3n.72o.iH)o  22.017,200  suitable  restrictions,  he  said  that  he' 

may  be  many  reasons  offered,  it  Is  May  .  ,  ,  37  W  w,202,,ow  ^ooo  ,aw  no  reason  for  such  discussion  at 

J  nn  thIS  time. 

naiMm  losses  contributed  any  ma-  August  .  .  i’»,2fH»,8oo  i7,72:t.«o<>  27,r40j,2on  The  new  session  of  the  State  Le- 

terlal  proportion  to  the  increase.  Sf“pt.  .  .  21,8*3,000  1 1,182. 21.422,000  cri^iRtiirA  vmniH  Dot  Ha  arWah  to  pon— 

Tb.lu.™..,„tI0p.rce,t  Mth,  »  '!SiVrbt.T.«.ru  .a, 

burning  ratio,  as  disclosed  by  the  _  _  .ai,o;i5,400  ai.2r)t,iio(j  so.ssa.soo  Roosevelt’s  message  contained  no 

annual  figures,  is  not  out  of  line  - -  - -  reference  to  it 

with  conditions  and  appears  reason-  Total  .  .  320.59.-., ooo  301, 2G7.r.oo  332.420,000  rpj,p  fecung  among  other  life  in-' 

The  fire  waste  of  the  United  «urance  executives  was  that  the  ex- 


I  cornea,  wnen  11  is  rememuereu  xuai  1  Canada  as  romniled  from  perience  of  the  recent  Btock  market, 

the  industrially  created  property  of  f  iates  ana  canana  as  compiled  from  .  inJi-.,-,  .u-*  Rt.,hiiiiv  of  I 

'the  country  and  therefore  the  fl-e  fbe  records  of  The  Journal  of  Com-  maicate.s  itmi  ine  Biauiiity  or  | 

ine  country  ana  inererore  tne  n.e  SnHnir  the  mst  fiftv  nn«  common  stocks  had  been  overesli- 

1  exposure,  shows  a  normal  Increase  "^bJ^ce  during  mo  past  iitty  one  ,  .  ^  insurance  com- ! 

of  over  10  ner  cent  annually  The  J'oars  reaches  the  enormous  sum  of  ano  mat  iiie  insurance  com 

,ot  over  10  per  cent,  annually  ine  i.A  cno  oaa  aait  apd-tme  Pnn'es  had  better  keep  to  the  old  in- 

jfire  loss  figures  of  this  Continent,  ctu.ojj.saj.oua.  ad's  \,ust  ae.str^  vestment  restrictions  which  results 

howevp-  should  never  de  ennsider  <^^ion  of  industrially  Created  property  ‘csiment  restrictions,  wnitii  rssuiis 

noweve.,  snouia  never  ae  consider-  -.frer  vesr  the  Investment  of  tho  great  bulk 

ted  reasonable.  They  run  to  figures  going  on  jear  dftei  >e.m  resources  in  real  estate 

that  onlv  a  nation  of  unhounded  without  awakening  the  general  pub-  ineir  resou^es  in  roai  t-eirtn. 

,  tnai  omy  a  nation  or  unoounoM  nmhlem  that  mortgages  and  Government  and  cor- 

wealth  and  resources  could  with-  •'f  “I  ®conomic  proniem  mat  ,,  bonds  Since  1927  they 
stand  rear  after  vnar  should  bo  more  Important  than  Pomiion  nonas.  hince  1,  y 

stand  year  aner  year.  which  much  time  effort  have  been  able  to  buy  investment 

Iio  Abnomal  Conditions.  excitement  are  given.  '  preferred  stocks  under  certain  re- 1 

Fir«  underwriters  and  engineers  ‘  The  Journal  of  Commerce's  tabu-  strictlons.  and  many  executives  feci 
who  make  a  study  of  fire  loss  lation  of  fire  losse.4  during  the  past  latitude  enough  in  ^ 

causes  and  fire  prevention,  are  dls^  fifty-one  years.  1879  to  1929  inclu-  to©  PUfcbas®  o' s®®t'tiiics. 
posed  to  tho  belief  that  a  greater  sive,  is  as  follows;  Action  Ifot  Necessary.  j 


part  of  this  country’s  enormous  fire 
waste  is  in  reality  due  to  slovenll-  •• 
ness  or  bad  housekeeping.  The  In- 
crease  in  losses  from  these  causes  1020! !! 


$^32.42fl.eno  ■■ 

.3oi,2n7.!'.(iir)  i!»o,7 

32n,rior>,o<v»  1002 

.30.3,020,600  1001 

.37.3..">00,.-ir,0  1000 


small  risks  and  is  a  largely  con- 
tributing  factor  in  tho  fire  waste  1017! 
totals.  1010. 

Tho  records  of  the  past  three  JSIJ" 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 


Manu/acturine 

PRUE  PRODUCTS 

■  which  include 

All  Lines  of  IVhite  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  t.'ottons,  Longcloths,  Cambrics,  Pocks, 
Rags,  'rwills,  Jlrllls,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  unmerons  other  linee  used  by  mannfaeturers 
in  rubber  and  other  trades. 
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,  Frederick  H.  Ecker,  president  of  I 

.  1. '41.1  or, .700  the  Metropolitan  Life  Insuranec  Co..  | 

1002....!  14o’.2«o!8.-4i  said  when  asked  about  his  attitude’ 

1'’©' .  104,347,4.00  on  the  subject  recently:  I 

.  “I  do  not  think  that  such  action  is  ' 


Insurance  leaders  have  been  1m- ! 


rORONTO 


WINNIPEG 


VANCOUVER 


iLGOMA  STEEL  CORPORATION.  Limited 

SAUkT  STB.  MARIE,  Ceanadaa 


years  wnen  shown  by  montniy  com-  mrt .  234,72s..3.'.o  isss .  no.ssi.noo  jbe  dollar  However  the  fluctua- 

parisons  as  in  tho  subjoined  table.  1012 .  =“.0^  is^ .  tions  of  the  stock  market  have  prov- 

2?tions  ©d  SO  much  greater  relatively,  one 

muons  ana  mere  is  no  return  to  .  203.<u9,200  issi .  iio.i08.«oo  executive  pointed  out,  that  they  were 

the  excessive  moral  hazard  loss  239.W2.2:*o  jiiR«3 .  no,i40,oo)  «rnnno' tairA  thA  risk  of  keen- 

factors  of  the  1922-1925  period.  The  ioot .  2i.vo:t.2r.o  ,?i882 .  84..'.a-,.ooo  ^««e  wming^ 

monthly  loss  comnarisons  of  the  .  4-.n.7t0.ooo  ^ssst .  8i,2so,ooo  ing  their  funds  in  mortgages  ana 

,  .  ^  comparisons  or  me  jp^ .  175,103,800  1S80 .  74,643,400  high-grade  bonds. 

last  three  years  are  as  follows:  ^  1004 .  232.551.050  I879 . . 77.703.700  Permission  to  life  insurance  com-  ' 

Januarv..,..  87.9W.COO  43.2^*800  86.22MOO  TaUl.  fUty-ona,.;^r»m.»..$10.593,809jg(»  Pknles  to  purchase  COinmOIl  Stocks 

gH'  was  suggested  on  October  29.  at  a 

*  ‘  special  meeting  of  life  insurance 

company  executives  by  State  Super- 
JtJf  I  y  W  I  •  C**  intendent  of  Insurance  Albert  Con-| 

i  tiB  IVlOTCil  naZHTCl  I/l  riYB  way.  The  meeting  was  hew  during 
J  iry  Cff  m  it  ^  the  stock  market  panic,  and.  at  the 

W  time  was  given  serious  attention  in 

IftStlTOttCB  'lew  of  the  fact  that  the  combined  ! 

assets  of  the  companies  that  would 
By  iiAKR'v  RETnoRKT,  bc  affectcd  totalled  $13.<  jO^OO.OOO.  I 

Manager  of  the  Fire  Underwriters’  Investigution  and  Loss  Information  Following  the  meeting,  Mr.  Conway  j 
Bureau.  bad  declared  In  an  official  report  of| 

■■  ..II  .  what  had  taken  place:  • 

The  possibility  of  losses  due  to  menfs  where  persons  of  foreign  orl-  “I  stated  to  them  tha.t  I  would  rec- 
accidental  causes  ca»  be  judged  gin  are  assembled.  As  some  of  these  ommend  to  the  next  l,egisiature  o  , 
fairly  accurately  and  rates  can  be  people  are  naturally  revengeful,  a  New  York  an  amendment  to  tne  s  a- ; 
established  along  scientific  lines  to  fire  is  often  used  to  settle  a  dis-  t©*©  *©  permit  the  purchase  or  i©*©  - 
take  care  of  these  possibilities.  Pre-  pute.  ing  common  stocks  of  the  co©©  ty  y , 

vlous  cxnerience.  construction,  in- 1  OiitKfandinir  .Safemiurd.  Ilf©  insurance  companies  for  tnvesi- 


last  three  years  are  as  follows: 

1927  1928  1929 


The  Moral  Hazard  in  Fire 
Insurance 

By  HARRY  RRTIIORFT. 

Manager  of  the  Fire  Underwriters’  Investigution  and  Loss  Information 
Bureau. 

The  possibility  of  losses  due  to  menfs  where  persons  of  foreign  orl 
accidental  causes  ca»  be  judged  gin  are  assembled.  As  some  of  thesi 


!  General  Sales 
\  Office: 

MONTREAL: 
730  Canada  Cement 
Euilding 


take  care  of  these  possibilities.  Pre-  I  pute. 
vlous  experience,  construction,  in-  Oufsfanding  .Safeguard.  i*f©  Insurance  companies  lor  luve&L- 1 

spectlons,  water  pressures,  and  The  outstanding  safeguard,  of  purposes. _ _ _ | 

I  many  other  items  are  taken  into  course.  Is  a  careful  inspection  of  the  1 

consideration.  character  of  the  applicant  for  in-  C.4S  INDLSriiY  GKUttINu.  i 

I  One  factor,  however,  cannot  be  surance.  Thi.s  i.s  taken  care  of  to  a  With  the  advent  of  electric  light  | 
I  measured,  and  that  is  the  Character  very  large  e.xtcnt  by  the  Loss  Infer-  many  people  believed  that  the  death  j 

of  the  Insured.  motion  Service  of  our  Bureau.  If  knell  of  the  gas  Industry  had  been  j 

This  factor  is  frequently  referred  th.ot  service  is  used  conscientiously  sounded.  Contrary  to  popular  Ini-j 
to  as  the  "Moral  Hazard,”  and  and  continuously,  few  prospective  pre.ssion,  however,  the  use  of  gas  for  | 
strange  to  say — for  a  long  time  it  firebugs  will  pass  through  the  com-  domestic  purposes  has  Increased  100 ! 
received  very  little  attention.  Of  panies’  books.  .  per  cent,  during  the  la.st  ten  years.! 

course,  if  a  company  was  called  up-  q’he  next  safeguard  is  the  prompt  and  for  manufacturing  purposes  | 
on  to  pay  a  loss  on  a  risk  which  and  doterniined  invostlgation  of  all  j,000  per  cent.  The  experience  of  j 
reeked  of  gasoline  or  where  several  fires  which  appear  to  be  other  than  the  gas  subsidiary  of  United  I'liel  In- 1 
i  fibres  started  at  once,  then  the  fact  accidental,  or  of  claims  which  ap-  vestments.  Limited,  bears  out  this  I 
I  that  a  moral  hazard  existed  came  pear  to  be,  fraudulent.  general  statement.  In  the  year  1928  1 

strongly  to  the  fore — but  a.galn  was  This  safeguanl  of  course  is  spec-  sales  were  at  the  rate  of  90.000,-! 

I  soon  forgotten,  and  very  likely  this  tacular.  Practically  everyone  likes  aaa  cubic  feet  per  month  and  today 

I  same  assured  started  m  another  to  read  detective  stories.  An  flrtl-  the  sales  amount  to  130.000,000  cubic  1 
business  and  was  fully  covered  by  cle  appearing  in  a  newspaper  fea-  feet  per  month  an  Increase  of  44%.  | 

j  Insurance  secured  from  other  com-  turing  an  investigation  followed  by  J _ | 

panies  before  the  last  piece  of  stock  an  arrest  and  conviction  for  arson  Hniifiv _ Cecil  R  Sircom  son  of  I 

had  been  moved  into  his  new  place  always  brings  a  smile  to  the  l^re  Rr^ndier-General  and  Mrs.  ’ Sircom.  ! 
of  business.  ,  ^  Underwritor’.s  face.  These  convic-  “f  Halifax.  N.S..  has  been  appoint-! 

!  In  underwriting,  a  moral  hazard  tions  also  have  a  deterrent  effect  on  manaVr  of  the  Halifax  office  of 

cannot  be  covered  by  insurance,  and  others  who  feci  inclined  to  ue  in-  Hartford  He  joined  the  company 


CAS  INDUSTRY  GROWING.  { 

With  the  advent  of  electric  light 


Branch  Office: 
TORONTOl 
1206  NorthmOntarl] 
Birilding 


AKE  OFTHEWOODSMILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

antreal,  Brantford,  Reewatin,  Portage  la  Prairie,  Medicine  Hat 
DAiLY  CAPACITY  20,000  BARRKLS 

resident  and  Managint  Director  Vice-President  and  General  Manager 

KR.\.\K  S.  .V.EIGHEN.  tt.M.U,  \'M.  W.  HUTCHISON 

Directors 

NCRKDF.  BtENVENU  N.  J.  BREF.N’  JOHN  W.  HOBBS  ABNER  KINGMAN 
IIUCH  MACKAV,  K.c.  WALI'ER  MOLSO.N  ISAAC  PITBLADO,  K.C. 

{.  W.  RE7  0RI)  RT.  HON.  LORD  SHAUCHNESSY,  K.C.  PAUL  F.^ISB 
C.  W.  ALLAN.  K.C.  HON.  KODOLPIIE  LEMIEUX  J.  W.  PVKE 
Secretarv  Treasurer  Asst.  Treasurer. 

II.  HU’ICIII.SON  R.  F.  McNALLV  A.  G.  McMILLAN 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BajrK  Not© 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iiGicla 

for 

Banks,  Municipalities  and  Corporations 


I  Head  OfBce 
btawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


j  Habitual  Claimants,  Immoral  Hah-  tors’  Salaries,  do.,  .soon  mount  np  manager.  j 

.its,  Dishonest  Failures,  are  only  a  to  a  tidy  sum.  and  tliisds  the  reason  _ i 

I  few  of  the  items  coming  under  the  why  I  come  back  to  Loss  Informs-  I 

I  heading  of  Moral  Hazard.  tion.  ..  .  a  strong  foothold  in  life  in-' 

Next,  the  question  arises  as  to  The  dl.shone.st  a3sur.ed  who  cov-  surance  circles  and  that  is.  that  ! 

whether  fires  caused  due  to  the  ex-  ors  his  activities  under  some  fancy  it  i  difficult  to  convict  on  a 

I  Istence  of  a  bad  moral  hazard  are  trade  name. which,  by  the  way,  he  charge  of  arson.  That  is  wrong.  1 
■really  present  In  sufficient  numbers  changc.s  quite  often,  applies  for  in-  Our  Criminal  Code  classifies  inccti- 
|to  seriously  affect  the  Fire  Inaur-  surance,  having  in  mind  to  sell  out  diarism  and  arson  as  offences  cqual- 
1  apee  Business.  to  the  insuranep  eonipanies  shortly.  ly  as  serious  as  murder  or  treason.  I 

.  If  I  should  ask  each  one  of  you  to  His  name  is  found  on  out  cards  and  and  the  judges  on  the  bench  do  not  ] 

I  estimate  the  percentage  of  fires  due  the  underwriter  i.s  furpiahed  with  permit  a  firebug  to  escape.  I 

I  to  incendiarism  and  arson,  I  am  tlie  full  history  of  this  party.  He.  Ttio  investigation  of  these  crlmp.s  |  I 

I  sure  you  would  be  astonished  to  therefore,  declines  tlio  ri^.  Another  is  the  difficult  problem,  and  for  this  | 

note  the  vast  difference  lietwcen  company  i.s  approached,  with  the  reason,  I  would  suggest  that  when- 

tliese  estimates.  Authorities  who  de-  same  result— and  this  state  of  af-  ever  you  receive  information,  he  it  1 

vote  thalr  time  and  energy  to  the  in-  fairs  continues  until  the  prospective  ever  so  little,  pass  it  on  to  our  or-  j 
vestigatlon  of  Incendiary  fires  also  firebug  realizes  that  the  Insurance  ganizatlou.  It  may  he'  fhc^link 
j  vary  considerably  in  their  e.stim-  Companies  know  him  and  his  un-  which  is  missing  in  a  chain  of  cvl- 
Qtes,  and  I  am  not  adding  a  further  savory  record.  No  insurance  —  no  denco  which  la  otherwise  perfect, 
.guess  of  my  own.  | credit— no  goods  and,  of  course,  no 

I  F'ires  set  to  conceal  other  crimes  j  fire.  . . .  ■  .  - - —  ■  ; 

I  are  not  so  numerous,  and  I  am  This  safeguard  as  yon  will  note  is  niHMaawHHBaaHMNHMBaHe ' 

.somewhat  skeptical  when  I  hear  of  1  quite  inexpensive — yet  it  works  1 - - — — - - - .  ; 

■tliieves  setting  a  fire.  They  do  not ;  wonderfully  well,  and  this  dishon-  ,  j  i 

[Want  a  fire  to  attract  attention  of ,  cst  assured  of  coui;se  will  tell  his  I  illClirjinnP  StOnkC  i 

[pass?rs-by.  They  want  to  get  away  |  friend.s  and  cronies  of  his  troubles  |  ^ 

I  quietly.  Of  course  some  are  set  by  j  in  trying  to  get  ipstirance,  with  the  j  Riink  ^tflCkC  '  ! 

|tliieves  while  prowling  around  with  j  inevitable  result  that  they,  too.  be-  I  DcHIn  OlUUno 

I  matches.  come  careful,  and  avoid  anything  I  Triict  Pft  CtflpIfC  I  ' 

Tho  outstanding  motive  for  incen-  which  might  jeopardize  their  Insur-  I  1 1  llwl  vUa  wlUURJl  !  1 

diary  fires  is  the  desire  to  defraud  ance.  ^  i 

the  Insurance  Company  and  the  It  I  have  succeeded  In  impressing  I  Bought—  Sold — Quoted 

number  of  fires  of  this  nature  Is  |  upon  you  the  danger  of  a  bad  moral 

larger  than  the  number  of  all  other  hazard  in  fire  insurance,  and  at  (he  I  ThAlnciiranroTnvDctmanfc  !  i 

incendiary  fires  combined.  same  time  in  pointing  out  the  rem-  lIlcillouiaiiLCiiiTcaiiilculB  j 

Finally  we  have  another  type  of  edy  fOr  this  situation.  I  consider  |  Limiicu  j  | 

j  incendiary  fires,  namely,  fires  which  that  my  addrcs.s  has  been  worth  I  Adelaide  8127*28.  i 

iare  set  from  malice  or  for  revenge,  while.  ^  '  '  qi-  nnv  ‘  TaMni.,,  •< 

'This  class  of -fires  is  fairly  common.  Before  closing  I  desire  to  correct  j  ^ 

.but  is  generally  confined  to  settle-  a  faJs$  impression  ''’Itich  has' gained  [BajiiiiiiiiiiiHiiaiiiRiiaiiiMiijiiiiiM 


Insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 

Bought—  Sold — Quoted 

The  Insurance  Investments 

LimItrd 

Adelaide  8127*28. 

347  Bay  St.  Toronto  2. 


Incomes  for  Sale 


How  about  your  life  Inviirnncp  f 

Arp  TOO  parrxlnar  pnoiiah  mo  that  Toiir  fflmll.T  pan  IItp  pomfortabty 
on  dtp  intprpMt  of  tlio  print'lpiil  if  propprly  InvratPd  f  Yon  pan  ptu*- 
fliiiae  from  Hip  Sun  l.irp  A!<Kiir:iiifr  t'oinpiiar  of  danadn  a  u|lfe  Ineone 
poliry”.  NiiPh  a  p4>llp.v  pa}!>i  n  kHpii  niim,  mar,  8200  a  month,  to  yonr 
wife  na  lonir  na  ahp.  IIipn.  It  Ih  not  nttorhable  for  drbti  la  not  anb- 

Jppt  to  taxation,  and  piinnnt  ho  aold  or  naaliraed.  bhr  almpljr  rppelrca 

$200  u  month  aftrr  your  driitli  na  Ion);  aa  ahe  Hroa. 

You  misht  iPnvp  a  raxh  oxtntp  of  $100,000.  and  It  would  bp  loot  tn 
iinfortiinnlp  invratnirnta,  I’ut  tbp  llfp  Incomp  pollr.T  la  a  irnarantpe 
atrninat  any  poKxIhlc  prlvatlnn  or  want.  Irrraprptivp  of  otbpr  ap«a- 
rlllra,  or  tbp  amount  of  life  l.nxuriinpp  piirrlpd,  no  man  who  can  afford 

It  ahould  bp  without  one  of  thcae  Hfp  income  pollpipa. 

Spp  a  Sun  I.tfp  rcprpsratntl, p. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


BRITISH  COLONIAL  FIRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


! 

I  Total  Assets  Exceed 

I  $1,000,000 


THEODORE  MEUNIEE, 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Branch 


CLASSES  (,r  WSUF.4JVCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST..  MONTREAL 


Electrical  Apparatus 
of  Quality 


Motore 

Control 

Transfom'.e.rs 

Generators 

Oil  Circuit 
Breakers 

Disconnecting 

Switches 

Switchboards 

Electric 

Looomotivw 


English  Electric 
apparatus  is  available 
for  the  efficient  gener- 
ation,  distribution 
and  application  of 
electric  power  to  the 
various  branches  of 
Industry. 


ENGLISH  ELECTRIC 

COMPANY  OF  CANADA  LIMITED 

CONTROLLING 

THE  CANADIAN  CROCKER-WHEELER  CO.  LIMITED 
MAIN  OFFICE  AND  WORKS:  ST.  CATHARINES,  ONT. 
xgs&v  GENERAL  SALES  OFFICE: 

/flail  NORTHERN  ONTARIO  BUILDING  /iWi^ 

1 51  iIb)  TORONTO,  ONT.  (■  JHI 


Tke  sun 
nevo'  sets 

Oh  the  widespread 
popuiarii’y  of  this 
fine  old  whisky. 


^LKER*S  ^ 

AI^IADIAN  (llJB 

^  WHISKY 

SOLD  THE  WORLD  0VEK« 
HIRAM  WALKER  &  SONS  LIMITED 

oicriLLCav  and  head  omcc  t  WALKaaviLLC.  camaoa 
ESTABLISHED  I8BS 

Writm  to  eur  Montreal  OIKea,  1229  Fhittipa  Sq„ 
tor  on*  at  car  FREE  Patent  Wall  Bottle-Openere 
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CKei' 

U5Q000 

Moi<9  Hum  ofDtspl&q 

Advaitsln^  iban  ibe. 


And  More  than  the  Third  and 
Fourth  Papers  Combined 

The  following  figures  show  the  total  display  advertising  lineage  | 

for  the  12  months  of  1929  for  all  Toronto  daily  papers.  The  Largest  Daily 

Daily  Star  figm'es  do  NOT  include  any  Star  Weekly  advertising.  Nf®WSpap©P  C^lPCalatlOH 

la  Canada 

Daily  Star  14,238,252  :sr.S 
2nd  Paper  12,852,462  I7i,e3» 

■V  BBP  embracing  homedelivered  circulation  by  carr 

■  M  ^  J  M  ^  evening  of  issue  in  90  centres  of  po] 

III  I  I  M  ■  ■  M  W  m  lation  outside  of  the  Toronto  area.  Such  places 

A.  B  ^  ^  New  Toronto,  Weston,  Birch  Cliff  and  others  i 

included  in  the  Toronto  area,  bringing  the  total 

yd  j  ^  'W  ^  JBIiW  centres  of  population  in  which  The  Da 

Xm  ^Hk  ^  M  m  ■  M  Star  is  delivered  directly  to  the  homes  by  The  Sta 

*  J '  Jj^  ^  B  W  -A-  own  carriers  on  the  day  of  publication. 


embracing  home*delivered  circulation  by  carrier 
boys  on  the  evening  of  issue  in  90  centres  of  popu* 
lation  outside  of  the  Toronto  area.  Such  places  as 
New  Toronto,  Weston,  Birch  Cliff  and  others  are 
included  in  the  Toronto  area,  bringing  the  total  to 
over  100  centres  of  population  in  which  The  Daily 
Star  is  delivered  directly  to  the  homes  by  The  Starts 
own  carriers  on  the  day  of  publication. 


It  is  good  judgment  to  learn  from  the  experience  of  others.  The  fact  that  THE 
DAILY  STAR  has  for  many  years  carried  more  Display  Advertising  than  any 
other  Toronto  Newspaper — and  continues  to  maintain  its  supremacy — ^is  iudispu* 
table  evidence  of  its  power  and  reliability  as  an  advertising  medium  in  the  field  it 
so  thoroughly  covers,  Toronto  and  the  contiguous  shopping  territory. 


The  Onifii  Toronto  Daily  Newspaper  Ottering  Extensive  Provincial 
Coverage  Without  Saeritieing  Citg  Circulation* 


TORONTO  DAILY  STAR 


Representatives:— Montreal  «  J«  B«  Rathbone9  Canada  Cement  Bldg. 
United  States:—  Chas.  H.  Edd^  Co*  —  New  York  -  Chicago  •  Boston 


^  m 
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j  Def-»re»t  Crosnly . . 

I  nittillers-Seagram  . 

Oom.  Bngineerintf . . 

D  m.  Oil  . 

Dorn.  P.HT . 

j  Do.,  prrf. 

Domin.  Tar  &  Chen. . 

Do.,  pref . 

'  Dryden  Paper . 

i  Duflerin  Paving . 

j  Do.,  pref . 

j  Dtirant  Motors . 

,  Edmonton  City  Dairy,  .  . 

'  Do.,  pref.  . 

E  istern  Dairies  .  .  . 

East.  Kootenay,  pref. . 

English  Electric  A . 

Do  .  B . 

1  F.-v>thill8  Oil  . , 

I  For.  Pow.  Sec.  .  . .  . 

I  Goodyear  Tire  .  .  .  . . 

'  Home  Oil  . . . 

f  Honey  Dew  .  . .  . .  . ,. 

I  Humberstone  Shoe . . 

I  Hydro  Electric  !3ec . 

J  Imperial  Oil,  Hew  . . 

I  Imperial  Tol-.acco . 

I  Int.  Paints  , .  . . 

j  Int.  Pete..  New . 

t  McColl-Fronte^c  Oil,  pref. 

;  National  Dist . 

'  Nort  Star  Oil'  .  . . 

,  Ont.  Sitlenit . . 

Perfection  Glass . 

Power  Corp.,  pref. . . 

Prairie  Cities  Oil . 

Regent  Knitting . 

Robert  Mitchdl . 

Robert  Simpson,  pref. .  . . , , 

Robinson  Cones. . . 

E.  L.  Ruddy,  pref. . 

Sarnia  Bridge  B . . 

I  Service  Stations 

.  Do.,  pref. .  . 

I  So.  Can.  Power,  pref.  . .  . 
Stand.  Pav.  As  Material  . 

Supertest  Petroleum . 

Do..  V.T . 

Do.,  pref. . 

Tamblvn  Drug  Su>res,  pref. 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref. . 

United  Sec. . . . .  * . 

Do.,  pref. . 

Union  Nat.  Gas . 

Waterloo  Mfg . 

West.  St.  Products . 

Do.,  pref. . 

WilUam^Alloy  Products  . 


NEW  YORK  STfiTlCS 


Record  of  Canadian  Stocks 


Flood  Bames  Active  Bond  Prices 


Jan.  Jen.  1.")  Net 

inno  1931  Chamre 

50  •»  1*^ 

I0*i  . 

42  \K 

J20*!»  125>m  4*4 

ai  80-8  *• 

37  .37  . 

37*,'  :\R  -r  U 

100  . 


I  .MIis-( 'halmers  .  ,  .  . 

1  .\m.  B«H‘t  Sugar ... 
j  Am.  Bosh  Magneto 

I  Am.  (*an  . 

'  .Am.  &  K . 

;  Am.  Ie»*  .  . 

■  Am.  Inter.  f%»rp. .  .  , 
-Am.  l<ocomotlve.  .  .  . 

j  Am.  i  nelting . 

!  .Am.  Steel  F'oundru.s, 

[  Am.  Sugar . .  . 

'  Am.  Sumat.  T<*b  .  .  . 
Am.  Tel.  &  Tel.  .  . 

.Am.  Worsen . 

.\nar''*nda  (’upper..  . 
Atchison 

I  Atlantic  G.  &  \y.  }.  . 

Baldwin  Ix>eo.  ,  . 

'  Balt.  &  Ohio 
•  Bethleh''m  Steel  (B) . 
:  (^unadian  f'acifle .  . . 
:  C«rro  de  Pasco  . 

I  ('hicHgo  M.  &  St.  P. . 
i  1  >o..  pref  , 
f^hicago  Rock  Is 
('olorarto  F'uel 

Consolidated  (ias 
(/ont.  Baking  pref.  A. 

^  I>o.,  B  . 

Continental  ('an . 

('orn  Products  . 

(^rucible . 

('uba  Cane  Sugar. . . . 

(’olumbia  (tas . 

Erie  Railroad . 

l>o.,  Ist  pref. . . , . . 

Fox  Film . 

Freeport  Texas . 

General  Kleotric . 

General  Motors . 

Goodrich . 

Great  Northern,  pref. 
Great  Northern  (irc.. 
Inspiration  Copper.. . 
Internat.  Harv.  N.J.. 
Internat.  Nickel 
Int.  Merc.  Marine  . . 
Int.  Bus.  Machine.  . 
Internat.  Paper  “A”. 
Do,.  '  B” . 


Price 


A'ears  to  Next  Int. 

Maturity  Date 
23  June  1 

16  June  1 

32  Apr.  1 

23  June  1 

27  June  t 

27  Apr.  1 

10  July  1 

1 6  May  I 

17  May  1 

!  3  May  1 

23  July  1 

19  July  1 

n  Feb.  15 

4  .Apr.  15 

14  Apr.  15 


Stock 

Abitibi . 

Do.,  pref. . 

Alberta  Grain . 

D.O.,  pref. . 

Ashestob . 

Do.,  pref. . 

Atlantic  Sugar . 

Do.,  pref. . 

Agnew  Surpass . 

Bawlf  Grain . . 

Do.,  pref.  .  .  . 

Belgo  Can.,  picf..  .  ... 
Bell  Telephone. , .  . . . .  i 

Brant.  Cord.,  pref. . . 

Brazilian.  .  . . . . . 

B.  C.  Packers . 

B.  C.  Power  A . 

Do.,  B . 

D.  E.  Steel . . 

Do.,  pref. . 

Do.,  2nd  pref. . 

Brompton . 

Bmck  Silk . 

Build.  Products,  Class  A. 

Burt  F.  N . J. . 

Cclgqry  Power . .  . 

Csmada  Bread . 

Do.,  1st  pref. . . . 

Do.,  prei.B . 

Canada  Cement . 

Do.,  pref. . 

Canada  Dry . . . 

Canada  Gypsum . . 

C.  N.  Power . 

Canada  S.S.  Lines . 

Do.,  pref. . 

Can.  ^keries,  A.  pref..  .. 

Can.  Brewing . 

Can.  Bronse . 

Can.  Canners . 

Do.,  Ist  pref. . 

Do.,  2nd  pref. . . 

Can.  Car  fls  Found . 

Do.,  pref. . . 

Can.  Cottons . 

Can.  I>redge  Ac  Dock . 

Can.  Foundries  A . 

Can.  Gen.  Elec . 

Do.,  pref. . 

Can.  Hydro  Electric,  pref. 


.Ahltibi  power  &  I’apcr  o  53  . 

*  .Alberta  Pacific  Grain  6  46 . 

Algoma  Corpn.  5  62 . 

;  Argentine  Govt.  6  68  Seriea  B . 

!  Bell  Tel.  of  Canada  Ist  5  67 . 

I  Brazil,  U.S.  Kxt.  S.F.  6*^  67 . 

;  Calgary  Power  Co.  6  4(^ . 

I  f’an.  Biscuit  Co.  Ltd.  64  46 . 

I  Can.  Cement  Co.  Ist  Mtge  S.F.  54  47.  . 

I  ('an.  North.  Power  5  53  . 

I  Canada  Power  &  P.  54  . 

I  Can.  Li^t  &  Power  1st  S.F.  5  49 . 

Can.  S.S.  Lines  6  41  1st  &  Gen . 

C.P.  Ry.  Coll.  TrustT)  34  . 

C.P.  Rly  Secured  4  Vj  4  4  Notes . 

!  Can.  Goodrich  Income  7  43  . 

I  Chile  Republic  Ext.  S.F.  6  60  . 

1  Colombia  Repub.  Ext.  S.F.  6  61 . 

I  Dom.  Iron  A  Steel  Consol,  S.F.  6  39  .  .  . 

I  Dom.  Square  Com.  6  48 . 

I  Dominion  Tar  &  Chemical  ftebs.  6  4  9... 
Donnacona  Paner  Co.  1st  S.F.  54  48  .  . 

Donnacona  Paper  Co.  Debs.  6  48 . 

!  Duke  Price  Power  1st.  6  66 . 

i  Eastern  Dairies  Convertible  6  49 . 

Foreign  Power  Securities  649 . 

I  Fraser  Companies  Ist.  6  50  . 

I  Fraaer  Companies  Convertible  Notes  6  32 
I  Fraaer  Companies  6  4  42  l>eh8.  Cum.  Wai 

.  French  Line  Ext.  S.F.  6V^  61  .  , . 

I  French  Nat.  Mail  Ex.  6  52 . 

I  General  Steel  Wares  Ist  S.F'.  G  52 . . 

1  Gatineau  Power  1st  S.F.  6  56 . 

Gatineau  Power  S.F.  Debs.  6  41 . . 

I  Great  Lakes  Paper  Co.  1950 . 

!  Howard  Smith  P.  M.  54  53 . 

I  International  Paper  Co.  6  65 . 

I  Int'^rnational  Hydro-Electric  6  44  . 

*  l^ke  St.  John  Power  &  Paper  6^*  47 . 

j  Manitoba  Powei-  1st  S.F.  64  61 . 

!  Massey-Harris  Co.  l«t  Mtge  3  47  . 

i  Montreal,  City  of  5  58  .  . 

'  Montreal  Coke  1st  S.F.  64  47 . 

1  Montreal  Island  Power  57 . 

I  Montreal  Powder  6  51  . 

Montreal  Tram.  1st  Coll.  Trust  5  41 . 

Montreal  Tram.  Gen.  Ref.  4  4  . 

Montreal  Tram.  Gen.  5  55  . 

Nova  Scotia  Steel  &  Coal  Ist  5  59 . 

Do.,  6  d«‘b . 

Northwestern  Utilities  1st  7  38 . 

Ontario  Proxince  of  5  59 . . 

Peru  Republic  of  6‘X  I960  . 

Port  .Alfred  P.  &  P.  ist  6Va'67 . 

Price  Bros.  Ist  S.F.  Series  A  6  43  .  . 

Quelx'C  l*ower  Ist  Mtge.  Coll.  S.F’.  5  68.  , . 

Rio  de  Janiro  Trams.  5,35  .  . . 

Shawinigan  W’.  &  P.  4  ’  j/68 . 

Simpsons  6, 49  . 

Sou.  Canada  Power  Ist  .5/'56 . 

Thiit/'d  Grain  Growers  Ist  Mtge.  5  48  .  . .  . 

United  Securities  Coll.  Trust  54.  52 . 

Waysgamac  P.  &  P.  Ist  S.F'.  6/51 . 

Winnipeg  Filectric  Ref.  6/54 . . 
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.SO 

27ns 

.10 

40 

6;s 

10407 

1080 

26 

15662 

10 

IS 

406 

60 

^64 


80 

10 

121 

210 

326 

10 

IISO 

75 

102 

366 

15 

1000 

175 

lOS 

177 

1165 

3532 

1623 


FCelly  Springfield  .  . 

!  Kennecott  Copper.  . . 

I  T>ehigh  Valley . 

I  Miami  Copper  . 

1  Missouri  K.  and  T. 

Do.,  prof . . 

Missouri  Pacific . 

Do.,  pref . 

Nevada  Cons9l  Cop.. 

New  Haven . 

Northern  Pacific.  .  .  . 
PennsyKnnia  R.R..  . 

Punta  Sugar . 

IVoHsed  Steel  Car  .  . 

Reading . 

Republic  Iron  &  S  .  . 
Royal  Dutch. 

St.  I»ws  &  f».  F. .  . 
Sinclair  ('onaolidatcd. 

Southern  Pacific . 

Smithorn  Railway.  . . 

i'>o..  pref . 

Studrbaker  . 
T»’nnesa<»e  Copper. 
Te.xa.‘«(;ulf  Sulphur  . 

Texas  Oil  . 

1'obaccn  prt>d.  Co  .  .  . 
Union  Pacific ,  .  . 

U.  S.  Indust.  Alcohol, 

U.  S.  Hubt>er . 

U.  S.  Steel . 

Vanadium  .  .  . .  .  . 

W’eKtinghouse . 

White  Motor . 

Will.NTi-Overland . 

Worthington  Pump  . 


Can.  iod.  Alcohol 
Can.  Ind.  Alcohol  B. 
Can.  Iron  F'oundrici., 

Do.,  pref . 

Can.  Oil . 

Con.  Pac.  Ry. ...... 

Can.  Pow.  &  Poi>er. . 


June  I 
May  1 
June  1 
May  1 
Feb.  1 
June  I 
July  1 
June  1 
July  2 
Apr.  I 
July  5 
May  I 
July  1 
Apr.  1 


87  87  87  87  45  , ,  87 

33  4  34  33,4  65  4-  34  33'/  $1  00 

IP.l  nr  191  19.3  39  .  195  190  104 

17  17  14>f  15  14.354  —2  19»|  14’f 

27  27  26  4  27  996  ...  27-  '26-4'  $2.00 

.  110  7'r 

50  52  50  51 425  4-14'  52  50  $2  00 

97  ,  10  ...  07  7'r. 

24  24  23  23  10.31  —  1  25  2i  $1  50 

24  25  24  24  7.56  ....  25  4'  ^  $2  00 

3  4'  4  .3, >3'  55  —  4'  I  3  4' 

265  265  259  260  157  —  5  265  750  $2.50h 

178  180  175  178  59  _  180  175  104. 

18  18  18  18  280  .  .  . .  18 

97;f  ..  16  . .  . .  •  07  4'  . .  74 

.  79  $4.00 

25  4'  254'  25  4'  25  4'  lf»5  H-  4  26  25  4' 

744  784  734  774'  12238  •J-3»;  784  7.34  $3.60 

1.20  1  65  1  20  1  60  101825  +.40  1  65  1  20  _ 

123;»  1.34  123.4  IJO  105  +  6  4'  134  123  4  7% 

.  3.5 

22  23  22  22  .  120  .  .  2.3  20  $1  00 

75  80  75  80  *  422  5  80  7.5  -$5,006 

115  4'  5  115  4  74 

27  27  27  27  115  _  274'  77  $1.00 


Bonds  and  Trust  Conj^panies 


Chac.  Gurd . 

Do.,  pref . 

City  Dairy  . 

Do.,  pref. . 

Cockshutt  Plow. . 
Consol.  Bakeries 
Consol.  Food  Proci 
Con  Mining  As  S.. 

Con.  Gas . . . 

Cormos  Imp . 


stoc:k 


-Week  ending  Jan.  14,  1930 
High  lx)w  C/'lose 


-  -  -  Price  - I 

Sales  Change  High 


CtovL  Bonds 

3Var  I..oana ...  ,5-  31 . 

War  Ivoan .  ,  .  .  ,5  ■  37 . 

Victory  D»an  .  ..5‘;, — 33  .  . 
V’'’*'>ry  lioan  . .  TiVa-  34  . . 

A  ict  Ty  I-^an  .  -  37. . . 

H*  ^l.•waI . 54i  -32. .  . 

Refunding . 4jj-40 

Refunding . .5-  43. ‘ 

Refunding.  .,4ta — ill 

l^n  &  Trust 

Canada  Permanent . 

Huron  A  Eric . 

Nat.  Trust .....!  1  !!*.!!! !  I 

Tor.  Gen.  Trust .  1 

Toronto  Mort . 

Industrial  Rond.** 

Asbestos  i9t  M _ 0—41 

Do.  G.M . 6-56 

Tan.  P.  &  p.  Hel,.  .5 U— 58 

deb. .5— 43 

McNish  deb .  ; 

Mont.  Tram . 6—41 

Mont.  Tram.  G.M.A.6— 55 
Wayagamack . G — 51 


Cio..  pref. . . 

pan.  Wire  &  Cable  A 

I  Do.,  B . 

pom.  Bridge  . 

f  Do.,  rights . 

Glass . 

"Jorn.  Steel,  pref.. .  . . 


j  .Vmer.  Supcrpow»'r  .  ,  .  . 

.Anglo  American  Oil 
I  Anglo  Chilean  Nitrate 
I  .\ssor.  Ga-i  Elec.  “\" 

>  .Aviation  of  America  .  . 

I  Brazilian  Traction  . 

B.  Tobacco  "R”  .  . 

I  B.A.  Dil . 

{  Britisli  ( Vlanese 
'  (’anadian  Marcojii 
j  t  -elane^e  1st  pref 
,  Celanese  <  lorp 
;  ('ommon.  &  South,  Wqs 
tV»ns.  (»a«  A  F3cc.  Balt 

j  Cons.  Copper  . 

'  (Continental  Oil . 

,  ( 'ourtaiild’s  Ltd . 

I  Durant . . . . . 

Elec.  Bond  ^  Share . 

j  F'aurrhild  Aviation  .  .  . . 
i  Fanny  F'armer  Candy. . . 
I  F'ord  of  ('anada  ".A”.  .  . . 
i  F'ord  of  ('anada  "B”. . . . 

1  F'ord  of  England  . 

j  Fox  Theatre  “.A" . 

I  Gen.  Baking  common . . . 

'  Gen.  Baking  697  P^^'f  ■  • 

i  Gulf  Oil . 

‘  Hiram  Walker 
Hudson  Bay  Mining.  .  .  . 

I  Huttible  Oil  . . 

'  Imperial  (Jil . 

i  Inti.  Petndeum . 

Inti.  Util.  A*‘ . 

Do..  ■  B’* . 

I«ako  Superior  ('orp . 

'  liohigh  Coal  Nav . 

Middlewe.xt  Util.,  new. . . 

•  Mountain  Producers .... 

;  Natl.  FJlec.  Pow.  ''.A**.  . . 

I  Natl.  i*uh.  Ser.  *'.\*’ .... 

I  Newinont  Mining  . 

I  Niagara  A  Hudson . . 

Nia.  &  Hudson  Wqs .  . . . , 

1  Nlpissing  . 

I  Norand  a  Mines  . 

i  Penn.  WaU*r  &.  Pow .... 

•  Salt  Creek  . 

I  St.  Regis  Paper  com  .... 

i  Selected  IndustrU^s . 

;  Schulte  United  . 

'  ShealTer  Pen  . 

Sierra  Par.  El«*c . 

;  S.O.  Indiana  . 

S.  O.  Kentucky  . 

S.  O.  <  >hio . 

Superheater  t.'o . 

Taggart  (%jrp  .  . 

Tri-Contl.  ounmon . 

Tri-t  onil.,  pref . 

Uniterl  (ias  Co. . 

Unit4»d  Lt.  A  Pow.  \ 
Linitetl  Sb«»e  Machinery 

Vacuum  Oil  . 

Venz.  Petroleum . 


{  Investment  Yields 

Furnished  by  Mos?,  Lawnon  A’  (*o. 

Banks  Rato  Re<*  nt  Anpr. 

1  Price  S'leld 

U'an.  Hank  of  Commerce. ,  12+lx  265  4  90 

Dominion  Bank .  12  -t-lx  229  6  68 

I  J  Imperial  Bank  . .  li  Mx  22G  5  7.5 

I  I  Rank  of  Mimtroal .  12  f2x  322  4  3.3 

I  Bank  of  Nova  Scotia. . .  .  16x  323  4  95 

'  Royal  Bank  of  Canada  .  12  -*-2x  305  4  59 

Bank  of  Toronto .  12 -f-l.x  215  fi  31 

I  Freferrcd  stocks 

t  '  .Mberta  Pacific  Grain  ...  7  91  7  69 

I  Canada  Broad  “A” .  .7  113  6  19 

'  ('anada  Broad  "R”  ....  7  IU.5  6  66 

I  Canada  Comont .  6*3  9G  6  77 

'  ('an.  Gen.  FJectric  (Par 

$50) .  7  .58  6  03 

i  City  Dairy .  ...  7  126  5  55 

,  Can.  Stoamahip  Lino.s  .6  71  8  45 

j  ('an.  ('annerp,  lat  prof  .  ,  6  87  6.89 

Can.  Cannera,  2nd  pref. . .  .ROc  22  3  64 

!  CoamoH .  7  97  7.22 

Goodyear  Tire .  7  107  6  54 

Hayea  Wheel .  7  96  ,  7  29 

lAura  Sec<»rd .  7  140  5.00 

Manle  licaf  Milling  “A". .  7  107  4.69 

Do., ‘  R” .  6  80  7,50 

Ste«*l  of  ("anada  (Par  $25)  7  42  4.16 

Ignite#!  Fuel  Inv .  6  7l  811 

Winnipeg  F^lectric .  7  99  7  07  > 

W(*stern  ('an.  FToor .  6'^  101  6.25 

Common  Storka 

W.  D.  Boath  &  Soni  $1.60  22  7  27 

Bell  Telephone .  8  00  153  .5  23 

Brazilian . .  2  00  39  o  13 

V.  N.  Burt  (50c.  bonua 

paid  Jan.  2/30) .  3  00  53  C  60 

British  .American  Oil  /BOc. 

bonus  paid  Jan.  2/SO. .. .  1  00  .50  3  00 

Building  Products .  2  00  28  7  ,14 

Canada  Bread .  75  19  3  95 

Canada  DD' .  5  00  66  7  58 

Canada  Malting .  1.50  18  R  33 

Canada  V'inegar .  1  60  24  6  66 

Canarian  Canners . 50  21  2  38 

Canadian  Gypsum . .  I  50  24  6.25 

Can.  Ind.  Alcohol . ^  1  58  1  2  1  2  66 

Canadian  Oil . ?  1  00  33  3  03 

Can.  Wirebound  Boxes, 

Ltd . .  150  IT  8  82 

("anadian  Pacific  Railway.  10.00  19.5  .5  13, 

Citv  Dairy  .  2  00  52  3  85 

Cockshutt  Plow  .  I  50  21  6  32 

Con.solidated  Bakeries  2  00  24  8  C3  ' 

Cnnsolidateil  Mining  &  j 

Smelting  '$5  bonu.s  pay-  * 

able  Jan.  15;.30) .  5  00  265  3  77  j 

Cotisumer*  Gr.s .  10  00  100  :t  55' 

IMstillerp  Corp . .  1  00  11  9  09  , 

i)omininn  Stores .  1  20  23  5  22  j 

i  llurant .  40  9  4  4  C 

I  East*  rn  Theat»-*  s  .  .....  2  00  30  6  66  1 

1  F^ngliMh  KW'ctric”AC _  3  00  II  7  32  1 

i  GoodycHr  I'ire .  .5  00  175  2  86  ■ 

[  Haves  Wheel .  2  00  28  7  11* 

I  Hunts  Ltd.  “A” .  100  28  3  57  i 

!  Imperial  Oil  . .  .  .  50  27  185 

International  Pete  .  75  22  3  41 

International  Niekel  1  00  36  2.77 

I  International  Utilities  3  50  35  10  00 

I  I  Jt’trn  Record  .  .3  (M)  43  6  98  . 

!  T/ohiaw "  A”  and  “B”.  .  50  13  3  8.5  1 

'  Ma««ey  Harris .  .  3  00  12  7  1^ 

Montreal  power  .  2.40  132  1  82  . 

Moon*  ("orpora* ion  .  1  00  25  4  00 

National  Steel  Car .  2  tM)  61  8  ?8  ! 

Pro**«d  Metals  .  I  00  23  4  3^ 

»^*agelT«rsev .  4.00  97  4  12 

F*hoto  Engra”«ra  .  .  . .  2  00  29  6  89 

Rivo-sld«'‘A*’  .  2  00  21  8  33  I 

ST'dc"  Stations  ('itfcs  “.V*  2  60  49  5  3J 

St  net  of  ('anada .  1  75  45  3  ♦'O  | 

Walkers  .  I  OO  11  9  (»9  ' 

W’*»st«rn  ('a*’.  Flotir .  1  40  24  5  83 

Minin?  Storks. 

Dom«Min‘W .  1.00  7  15  13  98: 

HoPinctor  .  ...  65  5  00  13  00  1 

Like  Shore  .  1  20  19  50  6  15  | 

Mining  ("orporation  .... .  25  2  85  8  77  [ 

McTntv-e .  1  00  16  60  6  02  , 

Ninissing .  30  1  55  19  86, 

Noranda . . .  3 . 00  36  8 ,  S3  1 

Premier  .  24  1  5.5  15  48  ; 

Tfck  Hughes  .  60  5  10  11.76  1 

(x)  Bonus  included  in  approximate  jdelds.  j 


Stores  New 
["lom.  Textile .... 
,  Do.,  pref.  .  .  . 
'Jonnacona  Pnper 


puluth  Sup. . 

M9t  Kootenay . 

>>stcm  S  Products.  . 

•  Do.,  pref. . ^ 

)asy  Wash.  Machine . 
Enamel  As  Heat. 
amous  Players  V.  T. 

amous  Players . 

anny  Farmer  . 

ord  of  Can.  A . 

raser  Cos . 

rost  Wire . 

Do.,  pref. . 

en.  Steel  Wares . 

oodyear  Tire,  pfef. . . 


Unlisted  Quotations. 

'  Furnished  by  Kippen  A  Co.,  Inc. 

'  201  Hospital  St.,  Montreal,  (/uc. 

I  Bid 

'  .\nglo  Norwegian  Holdings,  pref. 

!  Anglin  Norcross  7*’^  pref  .  80 

I  Do.,  com...,  .  15 

Anticosti  ('orp.  pref .  91 

Allens  Kingston  pref .  10 

■  Hrandram  Henderson,  prt  f .  85 

'  Do.,  com .  25 

I  Bolivian  Power,  com .  3.3 

;  Burn.<  I  imited  l^nits .  87 

I  B.C.  Pulp  &  Pni>cr  pref .  6.3 

Do.,  com .  6 

I  Rn>wn  ('orp.  6'  ^  pre .  80 

Calgary  Power  6%  pref .  90 

t  ('anada  Fire  Insurance .  101 

Canada  Life  .Assurance  .  775 

:  Canada  Machinery  pref .  32 

I  Do.,  com . 

Can.  Northern  Power  7%  pref...  T02 

(’an.  .Arena .  lOO 

('an.  ('elanese,  pre .  50 

I  >0..  com .  13 

('an.  Parkers,  com .  35 

(’an.  Pai^erhoard,  pref . 

('ati.  Westinghouse  .  85 

('nn.  Industries,  ct»m . . . . . .  ISO 

Do.,  pref  . . 112 

Can.  Light  &  Powrr .  30 

Can.  Mead  Morrison,  pre .  85 

IH).,  com  .  10 

('an.  Tut>h  &  Steel,  pref .  8.5 

Do . . . .  1 9 

('an.  F'airhuiika-Mors« . ?.2 

('an.  Marconi .  3 

('an.  Investors  (orp . . .  20 

( 'apital  Trust  Ck»  . .  7S 

('oiwlantl  F'lvur  Mills,  |»fef.  (^Ith 

bonus)  .  15 

( ’as.s|dy*H  Limited  7',  pref.  6.5 

Crown  Trust  Co .  135 

E.  W.  ('base,  pref.  (with  bonus 

of  Corn.) . . 

Dodge  Mnfg.  (  las-s  . 

Do.,  ( 'lass  "R” .  .  . . . 

Dom  Alloy  S.tecl,  prof,  iwith 

50'’/  i*onus  of  ('em.) .  .  .  ...  .  I 

pom.  Distilleries  .  ,  ...  (i 

Dorn.  Manufacturers,  im  f .  .  .  .  61 

Do..  Com . .  ,  •  6 

Dom.  power  &  Transmission, pref.  102 

T)oin.  Linens,  prof . ... 

Dom.  Sugar,  com  . 

Dom.  TarA:  (•h<mieBl6*i,\  , 

pref. .  85 

I.Hipuis  F'rercs  7*', ,  prof  53 

Dom.  Wolh  ps  &  Worstids,  pref .  .  , 


Mining  Market  Record 


preL. .  . . 
Matres. 


Supplied  by  Arthur  E.  Moysey  fls  Co.,  Limited 

Friday  Week  Week  Wednesday  1 

(^pen  High  Low  Close  HigI 

. 07 >;  07. t;  .06  .07  .09 

. lO'i  11  lo;^  .11  u 

_  1  70  1  90  1  .so  1  78  1  90 

. 08  ^  09  .08  09  .  .09 

. 21  .26  .  .20  .  .25  .26 

.03  .034  .03  .02  .03 

. 16.’j  .18  .15  .18  .18 

. 09  .00  .06'i  .08  .11 

. 04  04  .03  !j  03 .05 

....  3.35  3  65  3.15  3  50  3  6.5 

. 63  .87  .62  .79  87 

. 06  .06  .06  06  06 

-  .01  01  .01  vOVw'tf.'  .01 

. 25  .27  .22  ^2$  J\.  .27 

....  7.00  7  15  7.00  7  1.5  7  20 

. 02  G'  04  .02  «f  03  04 

. 01  «4  t)i »;  .01 G'  01 »;  .01 

....  .02G  .03  .02  .03  03 

. 02.';  02  G  -,02G'  -  .02’;\  .O-l 

...,  .13  22  .13  .20  .22 

. 12  14  .12  .14  14 

. 8r  1  1.3  81  1  07  1  1.3 

5.00  '.S  05  "  4.00  5  00  5  10 

....  4.75i  5.70  -  4.50  5.30  5.70 

. 03  03  >8  02 03  .03 

....  1000  11  SO  9.90  11  40  11  SO 

. 33  33  .3.1  .33  .40 


7<;j  Aconda . . . . 

...  Amity . . . . . 

6'';.  Amulet . 

$1.00  Area . 

7  %  Amo . 

$1.00  1  Baldwin . . . 

.  Barry  Holl . 

Bidgood . 

$3.50  !  Bathurst  . 

. .  , ,  ■  Base  Metals . 

Big  Miss  . 

.  . 

.  ;  Corona ,  . 

$3.26  1  Central  Man . . 

;  Dome  Mines  (Div.  $1.00) . 

$3.00  Duprat . 

$1  00  ,  Dunkin . 

6*;%  !  Graham . 

.SOc  i  Goldale . 

SOc*'  Granada  . 

T  :  Grand  View . 

$3  .00  i  Howey . . 

-  .  .  Hollinger  (Div.  $0 .65).  . . . 

I  Falconbridge . 

6'v  I  Jackson . 

7* ;  1  Hudson  Bay . 

$2  .40  (  Keelcy . 

8''^  ;  Kirk.  Lake . 

10*'^  Kootney  FI . 

$1  00  Lake  Shore  (Div.  $1 .20) .  . 

7*  i,  \  Laval  Ou«^ .  . 

80c  *  Malartic .  . 

f.Oc  :  McDougall  . 

I  McIntyre  (Div.  $1  OO).  . . 
$1 .60  Mining  Corp.  iDiv.  $0  25> 

Moss  Mines . . 

$2  00  ;  Newbec  . 

$2.00  1  Moffat  Hall . 

$3.00!  Mandy . 

$8 . 00b  I  Nipissing  ( Div .  $0  30 ) .  . .  . 
7^/„  I  Noranda  (Div.  $0  75) .... 

6' o  Nor.  Power  end  M . 

7%  I  Old  Colony . 

6%  j  Pioneer-M  . 

6  » /’r  I  Permier  (Div.  SO  24) . 

$4.00  j  Pend  Oreille . 

$4  00  '  Sud.  Basin  . 

7';,  !  San  Antonio . 

$2  00  '  Stadarona . . 

7%  i  Sylvanite . 

.  .  I  Sherritt  Gord . 

$1  .00  Siscoc . 

2''7  Teck  Hughes  (Div.  $0.60). 

.  ■-  -  •  •  •']  Tough  Oak . . . 

$2  00  !  Towagamac . 

$2  .50  I  Thompson  Call . 

$2  00  !  Treadwell . 

7Sr.  I  Ventures . .  . . 

’  $2  -50  Vipond  .  . . 

$1 .40b  ,  Waite  Ackennan . 

*  •  7^'^  I  Sud.  Cent . . 

$2 .00  Abana  .  .  - . . 

7';*  Columario  . 

6**!,  j  Int.  Nickel  (Div.  $1  00) .  .  . 

$1.00  I  Man.  Basin . 

.  .  '  Wright  Hargreaves . 

00  1  OILS  - 

$1 :75  '  Aiax  O.  and  G . 

"'$1.75;  Alberta  Par. . 

j  Associated  Oil . 

•  .  ‘  !  Btitac . 

,  Commonwealth . 

.  .  . .  '  Dalhousie  Oil . 

....  Foothills  O.  and  G . 

Home  Oil  . 

.  •  l^olvery  Pet. . . . . . 

7^  I  So.  West  Pet . 

7''f  Sterling  Pac . 

Wainwell . . . 

7‘'J  ,  Acme . 

7^f  j  Admiral.  ................ 

$4 .00  Caknont  .  . 

$1  40  !  Calg.  As  Edm.  Corp . 

6',*c  I  Bast  Crest . 

. . . ,  j  Mayland . . . 


150 

35 

12042 

20 

290843 

23 

138 

345 

160 

10 

15 

70 

356 

390 

130 

94 


rrmica  P.  S.,  pref.. 

rlvinator . 

ke  of  Woods . 

lie  Superior  Corp. 

Ufa  Secord . 

vlsay  Co . 

Do.,  pref. .  .  .  .  ^ . 
hlaw.  Class  A.. . . 


tssev  Harns  . 

tchell  Co.,  J.  S . 

3o.,  pref . 

)ntrt«»l  Cottons . 

5o ,  pref. . 

mt.  L.  H.  as  P . 

«nt.  Telegraph . 

•nt.  Tramways . 

•ore  Corp . 

>).,  B . 

lirhead’s  Cafe . 

Coll  Frontenac . 

Breweries . 

rional  Breweries  New 
I  ional  Brick,  pref. . . , 

.  Steel  Car . 

garaWire  . 

)«>..  pref. . 

Ivie  Flour  Mills . 

>0.,  pref . 

.  Equitable  Life . 

nge  Crush,  A,  pref... 

%wa  L.  H.  as  P - 

pref. . 

\c  Hersey . 

Imans  . 

o.,  pref. . . 

to  Engravers . . 

o  ,  pref. . 

er  Corp . 

[sed  Metals . 

c  Bros . . 

o.,  pref . . . . . . 

•Gold  . 

bei*  Power . 

Tsidc  Silk  Mills . 

id  Motor  .  ,  .  1  . .  . »  . . 

vinigan  Water . 

win  Williams,  new  .  . 

^•.pr.f . . .  • 

>n  Cigars . 

pref . 

isons,  pref. . 

Power .  ,  . 

r1.  Steel  As  Const . 

>.,  pref. .  . . 

of  Canada.' . 

>..  pref. . 

nwrence  Flour.  .  . . . 

•..  prrf . 

!aur.  V.  Corp.,  pref.. 
sons  A .  .  .  . 


fQUimBLR 


IRn  CJ^Iarine  trance  ^mparty 

Providesce.RI 

LtabilUy  iiuaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $49,000,00') 


I  F’aHtprn  f’ar,  pref 

I  KiW'iU*rn  Dari»s,  prt  f . 

j  East  IV»w'‘t  7‘7  pref. 

j  F'mpiro  Lif*'  I.”)'"  paid . 

FL  «  T.  Fairbanks  7*4  prrf 
Frost  &  .Woorl  Now  com.  .  ... 

fionrral  Stet^l  W'ares,  prof . 

Groat  l.akoH  Powor  7' ;  prof..  . 
R.  (iroming  Wire  ('o.  7'  ^  prof.. 

Groat,  VVo.st  Life.  „  ,  . . 

(»f>od.voHr  Cottons  (’o . 

(ruardian  Realty  (^/ 

(jiiolph  Carpot  A.  Worstotl  Spin 
niiig  Mills,  ( *om 

Halifax  Fio*  Insuran<*r . 

Imporial  Lifo . 

Imperial  Try**)  . . 

International  Coal  H'  c  P''of  .  .  . 
Inter,  ('ity  Baking  ('o.,  com 
Investment  F'oondation  Units  . 
Kingston  Shipbuilding,  prt-f.  .  . 

Do.,  com  .  ,  . 

B.  T.  D'garo  Co.,  com . 

I  »o.,  pr<  f . 

Lindsay  Pistilk*rM  s-. . . 

Dh’W's  London  7'  i  prof . 

I  >o..  c'.^m . 

f^ikt  Sf.  John  I’owor  A  l*a|)or, 

(.*om  .  .  .  .  . . 

Mnnsfiokl  Tlicatri's,  com  .  . 

Do.,  pro/  . 

Molchers  Dirt.  Class  ".V\ 

Do.,  (Uass  ’‘ir* . 

Mt»nlroal  ('ity  &  Dis.  Sav.  Hk. 
.Manufacturers  Life  .  .  .... 

Montreal  Island  I’owor  8'  o  prof 
(with  Bonus  of  (’om.)*  ... 
Montn  al  Island  Power  com —  . 
Mount  Royal  Hotel  6'*;  prof. 


Equitable  Insurance 
oociety,  Limited 

of  England 

ISTABUSUEO  ISJ2 

Owned  by 

Atlas  .tssurance  Co. 

of  London,  Eng. 

C  cmblned  Funds  over  $40,000,0)) 


Unlisted  Securities 

Hi*rnishr*d  by  G,  ('.  Williams  Co. 
I'niisted  Shocks  Pi<l 

Brandram  Hondorson,  prof. . 

Do.,  f'ommon .  28  09 

B.  (\  Bui’',  mm  .  .  .  .  •  6  00 

Canafla  Machiutry.  p-t  f. 

I )o.,  comrn»»n .  6  00 

('anadian  W«stinghour« .  .  81  (>0 

I  Dom.  F'oundrios  prrf  G')  90 

1  Dominion  Bower  7 '  ,  prof  102  60 

I  Dunlop  Tiro  7''.  pref  192  00 

H.  Grof'nirg  Wire,  prof  99  00 

King  F^dward  Hoti;l  Dob.  '  A*'.  ...  . 

Do.,  Dob.  “B'*  .  .  .  . . 

King.-’.ton  Sliininiilding,  com, 7  Oo 

Mount  Roval  Hotel,  prof  46  (K) 

I>o..  com .  3  50 

Willards  Chocolates,  com .  7  00 

Theafre  Storks 

Miens  Kingston,  pref ......  ,  55  00 

liOew'a  BufTalo,  pref  ....  12  00 

Tioow's  Ijondon  7^,'.  pr.*f  .  .  5  50 

Loew’s  Ix>ndon.  com .  3  00 

Mansfield  Theatre,  prof 
Barainourt  (')shawa.  pref  70  00 

Paramount  Dshawa,  com  ...  15  00 

life  Insiiraiire  Storks 
Continental  Life  paid.  77  oo 

('royvn  Lifo  I0‘'r  paid  ...  400  00 

Flxcs  lsior  Life  30' t  paid  .  110  00 

Groat  West  Life.  .  .  .  710  00  . 

Imperial  fJfc ;  .  ,  .  409- OA 

:^Monarch  Life  10'  ^  paid .  17  00 

Manufacturers  Life .  400  00 

Sovereign  IJfe  .  .  ...  65  00 


GEORGE  LYMAN 


General 

I  victoria  Square.  MONTREAL 
1  hotic:  LAncaster  9332 


L'dwrcncc  Paper. . 

^'op  Tsilors . 

,,  pref. . 

c  Bros.,  pref . 

tv-ic  Cafe  . 

..  pref. . 

etts  Tobacco,  pref. 

City . 

Can.  Flour . 

.,  pref . 

Grocers . 

m.  IJmited  .... 
|.,  prrf. 

nor  Hotel,  pref.. . . 

ppeg  Elec . 

1.  pref . . 


I  Do.,  Scrip .  .  .  .  .  .  .  ..  .■: 

North  .Xinor!  Life 20'^f  paid  .  .  . 

^  N.S.  Light  &  I'owcr  6''^  prof. 

;  Do.,  com . 

I  Northern  Ont.  Bow^r  . 

I  N.S.  Public  Culd  Storage  Ter¬ 
minals  Com . 

Petroleum  (Conversion.  . 

!  Provincial  Bank . 

.  Quebec  Pulp  A  Paper  ...  . 

Ritz-C'arlton  Hotel,  pref  . 

I  Holland  Paper  6^,  pref.  (aith 

warrants) . 

I  Do.,  ('om . • .  .  • 

!  Soverign  Life . .  . 

Sherbrooke  Trust . 

Simpeons  Limited  6^c  pref . 

Standard  Clay  Prod'»cts,  c  '... . 
Sun  Life  Assurance  Co.  of  Can... 
St.  I.Awrence  Paper  6^  nref... .  . 
Silverwood  Dairy  CTaM  . 

Do.,  7%  pref .  . 

Traymore  Limited  7%  pref . 

Do.,  Com . . . . 

Trusts  A  Guarantee* . . 

United  .Amusements . . . . . 

Wiltiards  C'hocolates . 


Life  &  Accident 
Insurance  Co. 


.10''; 

12+1 

12+1 

-l?+l 

12+2 

16'^; 

12+2 

12+1 


lienni!  Not. 
ifrctf  . 


Dividend  Declarations 


t.  C.  TWEED,  President 


Nearly  Div.  Date  Record  Paid 
Kata  Declared  Puvable  Date  19JJ 


Company— 

Pruek  Silk  Miljs  .  .  .' . 
Hamilton  Bridge,  pref 

Dome  Mines . 

Steel  of  ('anada . 

Do.,  prof . 


Beod  Office 

WATERLOO,  ONTARIO 


Morigage  A  Loan  .^lorka 

(-■haftere#!  Trust) ......  r,  •«  » 

Commercial  Finanm,  pref,.  /•.- 
Debenture  A  Securitira,  pref... 

Mortgage  Discount,  nref . 

Mutual  F'lnance,  pref . 

Trusts  Cruarantee. . . 

Western  .Assurance . 

Rnn(l4 

.Aloroma  Steel  5’s,  1962  .  .  . 

Am  •«  Holden  Tire  Incf  m*  T's, 

1943  . . 

B.  C.  Pulo  6G,  19.50 . 

Brftndn  m  Hrndersen  G’a.  1989 

I>o.,  G  s.  1936. . ; . . .' 

Debenture  Securities  4'b . 

Eastern  Car  6*8,  1952 . 

King  Fdward  Hotel  7*a,  1941.. 

Ivoew’s  Toronto  6*8,  1931 . 

N.  S.  Steel  6<^J  Debenture . 

Pediar  People  fi's.  1933 . 


ontreal  and  Toronto  Curb 


A  biTiljt,'“pref . 


C,  N.  Power  Corp . 

Nor.  Ont.  Power ....... 

Do.,  pref . 

Do.,  pref . 

Int.  Nickel,  preF. 

M.L.H.  &  Powers . 

Flast.  Theatres,  pref . 

Imp  Hank . 

Mansfield  Theatres,  pref 

Dome  Mines . 

For.  Pow.  Sfcs . 

(Tan.  Bronze. . .  .“.  777','. . 


Assets  (Dec.  31, 1928)  $  5,230.373 
Reserves  ....  3,&t3.723 

Insurance  in  Force  .  40.110,307 


- - Week  ending  Jan.  14,  1930 - Price  - 1929-  —  Current 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate 


Stock 

Limited . 

pref. . 

ated  Breweries 

pref. . 

Co..  “A".. 

amois . 

Bros . 

pref. 


ThsCuculationcf 

(^BnanciaKS^iiitro 


.Anglo  Amertoan  OtI 
Atlantic  Ibdining,  com . 
Buckeye  Pipp  Line.  .  . . 

F'urcka  Pip<*  Line . 

I  Illinois  Pine  IJnc  . 

Imncrial  Oil . 

Indiana  Piiw  Lim' .  e 
International  Pete,  com 

National  Tran.'^it . 

N.Y.  Transit .  . 

Northern  PijH*  Line. . . . 

Ohio  Oil  . 

Prairie  Oil  A  Ga.s . 

Prairie  Pipe  Line . 

Southern  Penn.  Oil.  . 
Southern  Pine  Lino.,., 

Stand.  Oil  of  Calif . 

.Stand.  Oil  of  Indiana  . 
Stand.  Oil  of  N.J.  com  . 

SUnd.Oilof  N.Y . 

Union  Tank  Car,  com.,  i 
Vacuum  Oil . . 


S.  C.  flower . 

Home  Oil . 

Penman . 

Do.,  pref . .  •  •  • 

Ci'okshutt  Pi-ow . i . . . . . . 

U.om.  Ta;  ^-Ch^m.^  nref .  .  . . . 

Brandram  Henderwn . 

Hollinfe-  Gold . . . . . 

Rradiny  P-ewe-les  . . 

G.  Hr.  A  Canada  Invest.  Corp.,  pref. 

Intern.  Cooper  Co . 

McIntyre*  Pore . 

Wnt  Steel  Prod.,  pref . 

Hank  of  Toronto . 

Royal  Rank . 

Can.  ('onvortors . 


ti-Corticelli.  pref. 
|6i  Co.,  pref. .  .  . 

Itbbcn . 

. 


40053 

450 

1034 

150 

420 

284 

33 

215 


irewerie,  . . 

[i  Maltins . 

t<  P.ving . 

f  prrf. . 

inegir, . 

flanew . 

prrf- 

iiTjfrr,.  prrf. ... 

■jiwie* . 

Iro  Bound  Boxes 


Furnished  by  Jenks,  Gwynne  ft  C«. 

Bid 

•Mlied  Power  ft  I-i^ht .  89 

.41um.  o'  .5inerir« . 285 

Alum  Goods  Mfj.  Co.  .  25 

Arne' .  Gyansraid  "B” .  28 

Amer.  ft^r.  Pow.  Op.  Wqs; .  .  71  )j 

Amer.  G«s  ft  Elertrir .  112 

•Amer.  Invastors  "B” .  10'.* 

Amer.  Lt.  ft  Traction . 2M 


inputidiasin^potOer 


Ibl  IJividends  for  1926.  1927,  1928,1929. 
'  Piiired  on  jnnju.  Uiou  .■j.  at.. 
II )  Initi  I  ivi  Ini.  ' 
s  Plfced  o..  t3.71i  and  basis. 


1  Breweries. . 

Aircraft 
wf  ; . . . .  ■  • 
lacaroal^'A 


I 


THE  FINANCIAL  TIMES.  MONTREAL  JANUARY  17>..  1930 


MORGAN  TRUST  COMPANY 

Execiitoro,  Trasteeti  &  gents 
Depository  for  Fnmltnre  anti  Tnlnablcs, 

AITU 

MORGAN  REALTIES  LIMITED 

Property  —  Bonght,  SoM.  Leased.  Exchanged  and 
Administered. 


Heard  in  the 

Board  room 


I  The  continuation  ol  an  early  bet- 

Ib  li*  T”*-  •  terment  in  Canadian  markets  thin 

rubuc  Utilibes  and  Equipments  week  gave  rise  to  hopes  that  prevall- 


JA3VEES  MORGAN,  Prea. 


C  D.  MORGAN.  Vlce-rrea. 


R.  A.  NIXON.  Secretary  and  Manager. 
W.  E.  PltiBOROUGH.  Estates  Manager. 
AVM.  MoGLASHAN.  .Storage  Manager. 
JOHN  r>.  WAITGH.  Realty  Manager. 
AiiFRED  JONES.  Insurance  Manager. 

Plateau  6261— lioo  U5I05  ATE>TE 

or 

Entrance  from  the  Morgan  Store. 


IMUCH  IMPROVED  I  MODERATE  GAINS 

j  TONE  DISPLAYED  board  room  .  PRED0MINA1E  ON 
LOCAL  TRADING  ,,  TORONTOMARKET 

Ib  li*  It. *1*7^  T”*-  •  terment  in  Canadian  markets  this  - li —  .  . 

I  rubuc  Utilibes  and  Equipments  week  gave  rise  to  hopes  that  prevail-  Index  of  25  Stocks  Agam  Ad* 
Gave  Fine  Performance  ins  sentiment  will  shortly  become  vances  to  a  High  of  106 

{  o.  Fair  D.n»nd  |  SdSIn*  ■’.'.‘“.n,'  <>»  Mov. 

:  OILS  FEATURE  CURB  j  SXf/ Vnt  TSmSlto  REALIZING  DEVELOPED  ; 

I  Trains  V^u™.  Bo.  |  ^ *  ThTif .dj  dVa-ne-ibtX-S  i 

Line  of  Least  Resistance  Ap*  gives  a  respite  to  the  .street  and  once  proportions'  have  been  made  by  : 
peared  Upward — Large  Share  stocks  on  Toronto  markets  during^ 

I  Turnover  week.  The  upward  movc- 

1  A  much  improved  tone  was  in  all  too  dTad  ma'’rLt’.  Selective  trad-  lirstrSrSn”Se"/mor?rSi"t 
I  i  evidence  in  dealings  on  the  Mont-  ing  prevails  of  necessity  and  early ,  of  from  1  To  4  no^int^ 

^ ,  real  markets  last  week  and  al-  spring  may  see  ,  h*ive  been  recorded,  which  hav^ been 

(though  final  results  in  pivotal  Is-  i  lTfn<=  Tn  realizing,  occasioning 

sues  particularly,  did  not  indicate  more  money  Ts  released.  <-'onsider- j  The  buying  ha? 

Innicti  ground  gained,  general  senti-  ed  in  the  light  of  what  has  i^ne  be-  however 


Gave  Fine  Performance 
on  Fair  Demand 

OILS  FEATURE  CURB 


I  ing  sentiment  will  shortly  become 
j  more  general.  The  completion  of 
I  record-breaking  years  in  many 
I  branches  of  industry  and  business 
j  activity  point  to  a  resumption  of  this 


OSLER  Ss  HAMMOND 

Stock  Brokers  and  Financial  Agents 


1  nnicli  ground  gained,  general  sent!-  I  ed  in  the  light  of  what  has  gbne  be- 
;  ment  as  lo  the  outlook  appeared  j  fore  the  present  situation  is  not  cn- 
j  brighter.  Turnovers  continued  some- 1  devoid  of  attractions. 

I  what  irregular  but  as  returning  ¥  »  ¥ 

j  confidence  nianifc.sted  it.self  in  va- I  Bank  of  Xova  Scoti.i.  i 

rious  way.s,  the  consensus  of  opin- j  The  apparent  wide  discrepancy  in 


been  better  than  selling,  however 
as  indicated  by  the  net  advances  of 
a  considerable  list  on  the  Toronto , 
Board.  j 

The  Financlal  v  Times’  Daily ' 
Weighted  Index  of  25  representative 


!  Toronto  Stock  Exchange 
SMontreal  Stock  Exchange 
^Montreal  Curb  Market 
Sew  York  Curb  Market  (Associate) 


213  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &  McCarthy 

(Toronto  Stock  Exchange 
Member«<  Montreal  Curb  Market 

(.New  York  Curb  Market  (Aasodate) 

STOCK  BROKERS 

W.  HAROLD  MARA  JOHN  A.  MARA 

LEIGH  M.  McCarthy  a.  morton  brown 

H.  G.  DAVIDSON  Lt.-Cul.  CARSON  McCORMACK 

Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Established  1872 

L.  J.  Forget  £?  Co. 

T.  W.  Mc.Xnulty  Paul  Goulet 

Members  Montreal  Slocfi  Exchange 
Members  Montreal  Curb  Marliet 

469-473  St.  Fran^ois-Xavier  Street 
Tcl.  *Marqucttc  8191 

iia!i!:a»;aiiiia:::a:^v:;a:»i::aiii;ai;:;a:n:i;ai!iai;iiaMa!naiKiK's;::a:::ai:iai::: 


confidence  nianifc.sted  it.self  in  va-  I  Bank  of  Xova  Scoti.a.  Weighted  Index  of  25  representative 

rious  way.s,  the  consensus  of  opin-  The  apparent  wide  discrepancy  in  stocks  on  the  Toronto  Stock  Exchan- 
ion  was  for  further  appreciation  the  present  quotation  of  320  for  Bank  S®  indicates  a  fairly  persistent  up- 
along  selective  lines.  In  contra.st  to  of  Nova  Scotia  stock  and  its  last  pre-  w'ard  movement  since  the  middle  of 
activities  in  New  York  where  vol-  ylous  close  of  355  is  accounted  for  to  December,  when  the  index  hung  for 
ume  gradually  dwindled  as  casie-  a  great  extent  by  the  fact  that  stock  several  days  around  92.  The  list 
money  became  available,  local  trad-  now  being  purchased  does  not  carry  niov-ed  up  to  100,  then  hack  to  96; 
ing  firmed.  'Hie  common  denom-  right  to  subscribe  to  the  new  advanced  to  103,  then  reacted  to  99; 
Inator  a.^  regards  both  centres  vyas  issue  recently  made  by  the  bank.  In  improved  again  to  105.  after  which  it 
the  fact  that  the  line  of  least  resist-  this  way,  It  is  selling  virtually  on  an  reacted  to  101  and  on  Tuesday  of 
ance  presently  prevailing  i.s  up-  ex-rights  basis  but  as  bank  stocks  do  this  week  it  reached  106.  which  was 
ward.  There  arose  no  great  rca-  carry  rights  as  in  the  case  of  In-  within  a  point  of  the  high  since  the 
son  to  sell  hOidings  nor  was  there  dustrial  issues,  no  specific  value  is  October-November  break, 
any  violent  hurry  to  buy,  rather  a  pja^ed  on  the  right  to  subscribe  to  Dut  of  50  stocks  traded  in  during 
sense  pf  self  satisfaction  existed  in  stock.  In  this  particular  case  the  past  week.  29  showed  net  a;l- 

thc  spirit  of  what  we  have  v\e  hold.  nominal  valuation  of  about  $17.50  vances  against  13  net  declines.  Wide 
regardless,  or  until  conditions  die-  j^dicated  by  the  term's  of  movements  were  absent  but  gains  of 

tate  othe: wi.se.  p^j^g  prevail-  1  to  more  than  2  points  were  not 

Tlie  utilities  led  by  Montreal  Pow-  jng  at  the  time  when  the  right  to  uncommon.  The  gain  of  2V4,  points 

cr  provided  the  brightest  sppt  for  subscribe  expired.  •'i  Lobiaw  “A”  shares  reflected  fav- 

the  period  under  review.  This  was  j  The  offering  of  new  stock  by  the  livable  increase  in  sales  and  the  re¬ 
followed  closely  by  a  renewal  of  in-  |  pj  Nova  Scotia  consisted  of  1  markable  gain  in  profits  during  the 

j  terest  in  the  cijuipmcnt  issues  j  20,000  shares,  to  be  allotted  on  the  1  fiscal  year  to  date. 

I  the  paper  stocks  were  quite  ppft  basis  of  one  new  share  for  every  five'  B.A.  Oil  was  another  good  per- 
I  again  reflecting  much  uncertainty  ^  pj,jgg  p^j.  gbare.  to  (  former,  rising  21^  points  to  51%. 

I  as  to  the  future.  Power  had  ‘ip  Pe-  gbareholders  of  record  December  i  The  time  approaches  when  directors 

i  riodic  upward  move  in  the  anticipa-  32g(_  jast_  will  make  the  long  looked  for  an- 

tion  of  some  good  news  forthcomin.g  ’  ;j.  nouncement  regarding  plans  which. 


McDougall  Si  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


A  COMPLETE  INVESTME/NT  SER!\?ICE 


T.C.E.'WATT 


P.G.VENABLE3 


riodic  upward  move  in  the  anticipa- 

tion  of  some  good  news  forthcomin.g  ' 

from  the  annual  meeting  early  next 

month.  The  possibility  of  the  long  Imp 

mooted  split  and  customer-own-  "From  t 


-  -  ,  ,  ,  it  is  promised,  will  be  favorable  to 

month.  The  possibility  of  the  long  Improvement  L.xpected.  shareholders. 

mooted  split  and  customer-own-  "From  the  standpoint  of  the  aver-  The  2  point  gain  in  Service  Sta- 
ership  campaign  is  doubtful  under  age  investor  there  would  seem  to  be  tions  is  attributable  to  assurances 
pre.sent  conditions  but  the  Street  al-  more  to  be  lost  than  to  be  gained  that  the  sales  and  profits  of  this 
ways  thrives  on  pipe-dreams  of  al,  by  further  postponing  contemplated  company  for  the  second  half  of  1929, 
I  kinds  ai^  description.  Shavyinigan.  commitments  in  good  securities.”  will  exceed  by  a  substantial  margin 
j  Quebec  Power  and  Bell  Telephone  state  Greenshlelds  and  Company  in  the  $3.00  per  share  earned  IP  the 
lall  registered  fair  gams  on  good  de-  their  current  review  of  financial  fjrst  half  of  the  year 
Irnand.  Among  the  newsprints  Abi-  affairs.  They  continue:  “We  feel  one  to  two  point  advances  were 
ilibi  again  slipped  below  11  e  thir^  it  ig  reasonable  to  expect  some  ma-  recorded  in  F.  N.  Burt,  which  has 
^  ^mariv  lo  around  -7  ao  did  Canada  terlal  improvement  in  prices  be-  just  concluded  a  year  of  satisfactory 
P(>wcr  and  I  apci  to  a  1oa\  of  16.  fore  any  important  setback  devel-  growth-  ranadinn  Pannarq  which 
|i!i.  Both  closed  at  or  near  the  bottom,  ops.  We  also  believe  that  possibill-  according  to  authentic  statement'? 
■jj 'The  industrials  vy^sre  represented  by  ties  of  minor  reactions  which  may  wirsYow  ?ncrca^^ 

^  a  brisk  move  in  Dridgc  follow  ing  re*  dcvelon  from  'time  to  time  are  un-  *i  *  i 

of  ricvHiq  ond  the  return  of  aie  un  a  very  greatly  augmented  net  work- 

H  inoval  of  rights  and  the  retiiin  or  important  in  view  of  the  opportunl-  ine  nosition-  Cltv  Dairy  which  is  re- 

interest  was  ciuitc  pronounced.  ties  for  profitable  long  term  invest-  ^  ^  ^ 

■  .  ,  4,  u  -ir,-  >ui  pioiiuiuii,  long  leiui  ported  to  have  made  a  pronounced 

Ol,  yorthy  of  note  on  the  Curb  Mar-  ment  pre.scnted  at  the  current  level  earnings  and  will  probably 

p  ket  was  1  lie  biiojancy  ,  ■  ,1  »  show  more  than  double  the  current 

^  the  oil  slocks  generally.  B.  A.  pass-  "It  is  characteristic  of  the  pres-  dividend  earned-  Nickel  which  is 

i  ed  the  half  century  mark  and  ap-  ent  psychology  of  the  public  that  extraordinar^^ 


WATT  8  WATT 

{TORONTO  STOCK  EXCHANGE 
Q-IONTREAL  CURB  f-IARKET 
NEW  YORK  CURB  (ASSOCIATE) 

SIX  JORDAN  STREET.  TORONTO 


PRIVATE  WIRES  TO  LEADl/SG  FINA/SCIAL  CENTRES 


B.  H.  PORTEOUS  &  Co. 

Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

465  St.  John  Street 

Montreal  M Arquette  8385 


show  more  than  double  the  current 
dividend  earned:  Nickel,  which  is  | 
expected  to  make  an  extraordinary  j 


I  pears  beaded  for  new  high  ground  |  with  the  price  structure  well  dcflat-  fnr  ihrfinni  n  arter 

I  while  many  of  the  Alberta  oil  slocks  'ed  and  with  speculation  at  a  mini-  relatively  large  amount  I 


II.  AufiUn  Ekcra 


Gordon  C.  Cuahiug 


0  advanced  sharply  from  the  dormant  !  mum  an  attitude  of  extreme  caution  ‘  "  ‘  li 

H  state  that  characterized  the  past  few  i  has  replaced  the  more  or  less  reck-  ^  !  M 

m  months  trading.  Unlisted  mines  Ic.s.s  cnthu.sia.sm  of  a  few  months  smelter  froni  the  high  gi ado  !•  rood  ^ 

7  also  moved  up  in  no  uncertain  fash-  ago,  when  inflation  was  reaching  a  Dasc-Hersey,  vyhich  will  hold  |  k 

-P  ion  on  the  assumption  that  better  dangcrou.s  stage.  The  public  has  Ils  annual  meeting  February  4th,  and  i  = 

"  ”  things  aro  in  store  as  regard.?  fu-  become  cautious  at  the  wrong  time.  ^  understood,  present  a  fine ,  m 

_  turc  developments.  it  is  not  desirable  from  a  market  statement  Goodyear  advanced  a:  g 

I  Trading  volume  was  up  from  the  !  standpoint  that  speculative  cnthii-  Malting  || 

O  -^reviouH  week  at  262.942  .shares  and  siasm  shoiiid  be  revived  but  the  and  Canada  Dry.  L_ 

Tunpares  with  718,056  for  the  cor- 1  C'Urrent  period  of  caution  and  iin-  ,  ki  .  n  /■»  i  != 

responding  period  last  vear.  The  i  certainty  i.s  presenting  the  intelll-  GroW  8  iNCSt  raSS  Goal 


Bruneau  &  Rainville 

llembcrs  Jlontrcal  Stock  Exchange 
Members  Montreal  Curb  Market 


Montreal : 

61  St.  James  Street  IfesL 
Tel.  HArbour  4286. 


Quebec: 

71  St.  Peter  Street. 
TeL  2-8160. 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Alorkct 


Financial  Times  market  average '  sent  speculator  as  well  as  the  jn- 
'irmed  to  167.4  up  one  point  and  the  ■  tclligent  investor  with  some  unusual 
weekly  figure  rose  a  like  amount.  |  opportunities  for  profitable  Invest- 

!  ment.” 

Trend  of  Average.  •  |  «  v  «  « 


Ends  a  Good  Year 


233  Notre  Dame  Street  West 


Montreal 


Thursday,  Jan.  9 .  167.2  Simon  Cigars.  joyed  another  good  year  and  Indica- 

’'’ridya,  Jan.  10 .  167.7  Interesting  comments  in  refer-  tions  are  that  profits  will  run  about 

'^Saturday,  Jan.  11 .  167.7  ence  to  the  science  of  salesmanship  the  same  as  in  1928.  Profits  that 

"Monday,  Jan.  13 .  166.9  and  personality  in  selling  concluded  year  amounted  to  $441,041,  equal  to 

Tuesday.  Jan.  14 .  167.8  the  recent  three  day  sales  confer- ;  $7.12  per  share  on  the  62,127  shares 

Wednesday,  Jan.  15 .  167.4  ence  of  the  field  representatives  of  outstanding. 

Average  for  week . 167.4  H.  Simon  &  Sons  Ltd.  at  a  banquet  The  company  has  been  paying  divl- 


BIGGER  BUSINESS  PECK  MILLS  CLOSl 
STARR  MANFG.C0  ONLY  SHORT  PERK 


STARR  MANFG.CO  ONLY  SHORT  PERK 

joyed  another  good  year  and  indica-  ^  ^  ^  |  — ; - 

tions  are  that  profits  will  run  about  First  Nine  Months  of  Fiscal  Year  Regular  Holiday  Close-dc 


Said  to  Show  Substantial 
Increase 

Toroato  Boreaa  The  Financial  Tlmei 


Only,  and  Plant  is  Again 
*  in  Operation 


Tcl.  *IL\rbour  2148 


>reviou.s  week .  Wndsor  Hotel.  W.  L.  Bayer.  |  dends  at  the  rate  of  $6.00  per  share  Toronto.--The  fiscal  year  of  Starr  recently 

"bruary  average .  205.3  vice-president  of  the  company,  de- 1  per  annum  In  the  past,  and  The  Maniifacturing  does  not 

iarch  average .  197.2  Miveied  an  inspiring  address,  calling  pj^anclal  Times  is  advised  that  no  close  March  «*lst,  but  The  Fi-  pegjj 


A  reference  to  the  Peck  work 
e  press  recently  seem  to  have  I 
,ther  less  definite  than  it  shi 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

M^rabera  of  the  Montreal  Stibek  Kxohanice 
Membera  of  the  Montreal  Curb  Market 

Tel.  HArbour  2291’*' 

231  Notre  Dame  Street  West,  Montreal 

Private  wire  connection  writh  New  York. 

Branches: 

Canada  Cement  Bids.,  MONTREAL  18  Elgin  Street,  OTTAWA 

93  St.  Peter  Street,  QUEBEC  .  4  Vignon  Street,  PARIS,  FRANCE 


Vpril  average .  193.0  attention  to  the  close  of  a  remark- 

lay  average .  194.3  able  year  showing  a  good,  healthy 

June  average .  194.2  increase  and  giving  many  reasons 

July  average .  195.8  to  believe  that  the  business  would 

Aug.iist  average .  200.4  not  only  hold  for  1930,  hut  with  new 

September  average .  203.1  merchandising  and  sales  plans,  that  „  .  o  . 

October  average .  190.1  an  incrca.'sc  could  be  looked  for.  Unlikely  1930  Bond  Sales  As 

November  average .  164.0  v  -v  *  Large  As  1929  . .  .. 

December  av-crage .  166.8  irnsen»r  iTun-is  Permanent  Improvement 

High  1029.  Feb.  2 .  212.6  ,  - lasseyiiaxris.  Cotton  Textile  Operations  ... 

'Low  1929  Nov  13  .  160  8  much  has  been  made  of  the  U.S.  Plans  Air  Mail  Links  Witlj 

I  T  crops  in  Canada  in  1929,  that  Western  Canada . 

I  Averages  Last  Tear.  an  element  of  uncertainty  prevail-  Some  Lessons  Learned  from  the 

January  average .  168.5  what  farm  implement  com-  Market  Break  of.l929  . 

February  average .  172.5  Ponies  would  show  from  operations  Mining  Activity  iti  Nova  Scotia 

March  average .  172.8  year.  In  this  respect  the  state-  Reviewed . 

April  average .  178.0  pent  of  Cockshutt  Plow  Co.,  cover-  Diversification  in  1929  Provin- 


close  of  a  remark-  (.jjang0  jp  the  rate  Is  contemplated,  nanclal  'I^pes  is  infornied  autbori- 
ing  a  good,  healthy  |  tatively  that  in  the  first  9  months 

iving  many  reasons  !  _  „  ,  ,  .  business  of  the  com,pany  shewed  a 

the  business  would  1 1  //I  £  fllS  IsSUe  marked  increase.  In  the  tskates 


tatively  that  in  the  first  9  months  f  a" 

business  of  the  com,pany  shewed  a  be  ‘shut  down  for  an  ind< 

marked  increase.  In  the  Skates  Period  instead  of  he  an; 

department,  an  increase  of  27%  was  .holiday  closing.  Operations  1 
shown  over  the  corrcspondin,g  p>,'-  -esuped  eaily  this  month  and 
riod  a  year  ago.  '  ccntiniie  as  long  as  demand  for 

In  the  other  departments  also  the  of  the  mil.s  is  maintaiiu 

company  has  also  done  well.  Sales  ^^e  past  year  large  d 

of  holts  and  nuts  are  well ‘up.  The  erics  of  stnictural  material  have 
bicycle  business  which  was  inlro-  P«de  to  building  contractors,  01 
duced  for  the  first  time  during  the  specialties  of  the  Peck  - 
current  vear  has  made  good  prog-  L'eing  the  various  forms  of  stec 

10  ress.  The  company  is  selling  a  auired  for  ferro-concrete  work, 
line  of  English  bicycles,  which,  ap-  .  Another  important  item  of  ot 

11  parently,  arc  proving  popular.  Hav-  certain  forms  of  railway  and  1 


178.0  pent  of  Cockshutt  Plow  Co.,  cover-  Diversification  in  1929  Provin-  ing  regard  to  the  increase  in  sales,  "'ay  material.  Continued  activi 
May  average .  180.8  '"S  the  same  period  as  Massey-  cial  Mining  Activities .  15  company  is  expected  to  close  building  construction  and  in  rail 


cial  Mining  Activities.. 


ACTIVITY  IN  IIAMILTOXJ 

rnilton. —  The  City  of  HanI 


WE  HAVE  PLEASURE  IN  ANNOUNCINO 


MR.  AYME  LaFONTAINE.  K.C. 

•  HAS  BEEN  APPOINTED  HEAD 
OF  OUR  FRENCH  DEPARTMENT 


JOHNSTON  AND  WARD 

ROYAL  BANK  BUILDING,  MONTREAL 

MXMBEaSt  MONTRKAL  STOCK  KXCHANOK  •  MONTRKAt,  CURB  MARKKT 
TORONTO  STOCK  BXCHANOB  .  WINNIPBO  DRAIN  BXCHANnB 
CHICAOO  BOARD  OF  TRADE  ,  NEW  YORK  CURB  (AtlOCIATU 


June  average . . .  170.5  Hanis,  and  which  revealed  a  fav-  Farmers  Urge  Co-operative  jtg  yea,,  substantially  aug-  liigliway,  hydro-electric  and  hi 

July  average .  169.0  orable  increase  in  profits,  is  an  en-  Bank  in  West .  15  nien'ted  profits,  work,  coupled  with  the  Peck  rei 

August  average .  1631  couraging  augury,  for  reports  to  Rapid  Strides  iu  Western  Oil  |  Starr  Manufacturing  Co.,  the  tio’i  Iwr  promptness  and  quj 

September  average .  171.0  Area  Reviewed  ..  .  .  IG  i  plant  of  which  Is  located  at  Dart-  should  give  little  occasion,  for' 

October  average .  174.0  the  case  of  the  latter,  the  re-  West  Goes  Into  New  Year  w  ith  Ihouth.  N.S.,  is  claimed  to  be  the  old-  longed  inactivity  during  the  yen 

November  average .  179.3  whieh  will  bo  published  High  Optimism .  1C  est  skiite  manufacturer  in  Canada. - - 

December  average . .  ..  184.0  shortly,  it  mu.st  bo  remembered  that  Healthy  Economic  Grovvtli  Quo-  Besides  liolts  and  nuts,  the  tom-  ir'rivi'rv  iv  ii  itiit TftVj 

Monday,  Jan.  6 .  166.5  opcraling  and  sale.s  activities  cover  bee  Cities  La.st  Year .  liipany  makes  rivets,  railway  spikes.  AllllHi  x  .  .  * 

Tuesday,  Jan.  7 .  166.3  um  globe.  The  figures  emanating  I  Australian  Labor  Fights  B.  (.'.  laxles,  hinges,  and  other  metal  prod-  Hamilton. —  The  City  of  Han 

Thursday,  Jan.  2 .  166.1  "oni  other  U.S.  companies  are  sig-  iLumbcr  Imports .  13  I  nets,' such  as  iron  fences  and  fire  looks  forward  to  a  year  of  c,\pa 

kYiday,  Jan.  3 .  166.0  nificant  in  Unit  Massey  has  w  ide  Business  Survey  Gives  f'oufid-  I  escapes.  The  company  generates  il.s  iu  1930.  Already  a  constn 

Saturday,  Jan.  4 .  166.1  interests  in  that  country.  once  for  Current  Y'car .  20  own  pow  er.  The  company  in  addi-  j  programme  amounting  to  nearly 

High  (1928)  Dec.  28  .  187.5  .v  .y.  .•»  Fire  Ixisses  F'or  Past  Year  Show'  lion  to  a  large  domestic  business.  1 000,000  i.s  in  sight.  (hvic  pn 

Low  (1928)  Aug.  16 .  161.2  U.  W.  Lliidsav.  j  Reversed  Trend .  21  enjoys  large  export  sales.  Capital  al‘>pe  make  up  a  total  of  $3,84 

“  Unoffieini  esMTmfoB  ir,  11. «  IiiTOstors*  Indev  consists  of  $300,000  first  mortgage  "h He  industrial  projects  add 

Early  Consummation  ’  ilS-'  ■■  ;  ■;  alfSo  1 1"?  U„l5S-ria  pl°e“d°ns  'rj 

Of  Biff  Hotel  Merger  gi.nwti  J  likely  to  be  me,..  .  a  Jam.-Ica  p.s.  .  .  1-2  value.  "’ilh  five  buildings  already  i 

Vi  ATAbifi  .shown  as  earned  on  the  total  com-  Uank  of  Toronto  .  n  .Ton..a  Uros.  .  .  a  1  A..  "  _  cnmnlcted. 


1C  jest  skate  manufacturer  in  Canada. 
_  i  Besides  liolts  and  nuts,  the  com- 
I’jpany  makes  rivets,  ruilwaj-  spikes, 
laxles,  hinges,  and  other  metal  prod- 


10  nets,  such  as  iron  fences  and  fire  looks  forward  to  a  year  of  c,\pa 


I  escapes.  The  company  generates  il.s  j  iu  1930.  Already  a  constnl 
39  own  power.  The  company  in  addi-  programme  amounting  to  iiearlyl 
lion  to  a  large  domestic  business.  000,000  i.s  in  sight.  (hvic  pn 
“1  enjoys  large  export  sales.  Capital  alone  make  up  a  total  of  $3,84 
consists  of  $300,000  first  mortgage  w'hile  industrial  projects  add 
,,  bonds,  $125,000  general  mortgage  other  .$:J,477,000.  Work  on  M 
7  '  bonds  and  6,500  shares  of  no  par  ter  University  is  proceeding  n 
1-2  '  value.  "’i'll  1''®  buildings  already  i 

j !  The  balance  sheet  vis  at  itlarch  completed. 

0',’  31st,  1929,  showed  total  assets  of  - . . . . .  . 

]i  $1,066,435,  made  up  of  $270,848  cur- 
u  rent  assets,  $755,353  fixed  assets: 

and  other  small  items.  As  current  1  ANNUAL 

0.3  liabilities  stood  at  $46,644,  net  work-  !  I 

‘a  ing  capital  was  $224,205.  I  XfflPK  rniflPII 


- ®  "  .-'Iiunii  as  cainea  on  me  total  com-  ttank  of  Toronto  .  llj.Tonfa  Uros.  . 

-  .  .  stock  at  between  $6  and  $7  per  narccion.a  ....  1  Knivin.mor  .  .’ 

Toronto  Bureau  The  l''lnaiiclnl  Times  share.  nrartlng  Crew.  .  4-11  j  l.lndaay  Co.  .  . 

Toronto. — With  the  headquarters  With  such  a  showing,  there  is  a  c;ana'(ia*iiry  !  4  1  uobiaw''! 

of  the  company  now  installed  in  the  disposition  to  feel  that  the  present  f'anatia  Life  .  .  fl-n  Mapie  i.paf  .  ! 

new  offices  at  Niagara  Falls,  New  dividend  of  $I  a  share  on  the  com-  "  *3 

York,  and  final  negotiations  under  uion  Is  likely  to  be  added  to  within  f-a".'  r.k  of  com!  is  Nkt  'ijfe.  .  .  * 
way  for  tho  immediate  tie  up  of  u  short  time.  In  w-ell-informed  clr-  can.  canners  .  .  n.  w.  rower.  . 
twelve  American  and  Canadian  hos-  ci®s,  it  is  stated  several  directors  •  !!'  .  . 

telries,  the  United  Hotel  merger  will  favor  an  increase  and  it  would  not  cen!  Can.’^'uoan  !  a  ProV^'^paper'  ' 
be  consummated  this  week,  George  be  surprising  if  some  action  were '  chas.  Gur<i  .  .  .  a ,  itobt.  Mitcheii  ! 

taken  at  the  next  declaration  date  in  |  coiunswood  Term.  3  Robt.  simpaon 


O’Neil,  general  manager,  states:  taken  at  t — - -  4  1  01  • 

Canadian  hotels  involved  in  the  February.  cp?r!  Paper  nox  !  4  I  slar^Mfs."^'.^! 

merger  are  the  Mount  Royal,  Mont-  - -  crows  Nest  Pass.  21  rip  Top  Tailors 

real;  King  Edward,  Toronto;  Royal  DOOLLEX  JIILL  FOR  CALGARY,  uom.  Bridge  .  .  .  ijj  Toronto  Mortg. 

Connaught.  Hamilton;  Oliftan,  Nia-  Calgary.  —  Plans  announced  by  W.  nom!  su«i  !  !  inlwest  Kooteoay 

gara  Falls;  and  Prince  Edward,  L.  Caldwell  &  Co.  provide  for  the  Duraot . 1  Kv.  steel  prod. 

Windsor.  erection  of  a  new  plant  in  Calgary  •  i?  l-w-  Haniiiton  . 

Twelve  hotels  will  be  merged  un-  at  an  approximate  cost  of  $40,000,  oatincau  Power  !  2  •  • 

der  the  immediate  unification  plan,  for  the  manufacture  of  woollen  ,,  ,  1  n-i  t* 

but  negotiations  have  already  begun  goods.  This  is  expected  to  double  Jlining  ana  Uil  Companies, 
to  bring  fourteen  others  under  the  the  capacity  of  the  p’resent  plant,  oi>  •  •  •  v.'!'"!?!.'!.®  •  •  • 

administration  of  the  company,  a  sum  which  i.s  now  using  the  equivalent  of  Aidermac.’  .  !  i4  Murpiiy'w'im's  ’ 

of  $100,000,000  being  involved  in  all.  15.000  fleeces  annually.  It  is  thought  Amujet  .  .  .  .  13  .Vewbec  .  .  .  ! 

"I  have  received  notice  from  Frank  Hkely  that  a  second  section  of  the  ‘  ‘  ‘  lil  .  .  . 

A.  Dudley,  president  of  the  company,  same  size  will  be  added  later.  nathurat*  !  !  i.i  Quemont  ‘  '  " 


BEAUCHAMP-BEIQUE.  UMITED 

Stock  and  Bond  Brokers 
Orders  executed  on  all  exchanges 

■  Private  Wire  System 

750  Place  d’Armes  Hill.  Telephone  MArQuette  9366 


with  five  buildings  already 


Lame  Interests  Buy 
0*Keefes  Beverages 


A.  Dudley,  president  of  the  company,  same  size  will  be  added  later.  naihurat*  !  !  i.i  Quemont  !  !  !  ’  17 

that  the  merger  will  be  put  through - -  ig  Missouri  ...  13  Reeves  Mc^d!  !  !  ill 

this  week,”  C.  E.  Calvert,  director  of  3IE.iT  PACKING  IN’  3I.\NITOB.i.  /ot.  Manitoba  .  t-i  s.  w.  pete  .  .  .  .  n 

the  King  Edward,  said:  Wiiiniipeg.  —  The  value  of  output  G?an<ivtrw*^.'^*.'i3-i6  sy^vanUc". '  "  "  Jij 

"I  have  no  doubt,”  he  said,  "that  j  in  Manitoba’s  slaughtering  and  meat  .lac-k  Nutt  Mines  .  1,1  sinbury  Basin’  I  ill 

the  merger  will  prove  of  great  bene-  packing  now  exceeds  $21,000,000.  Kirkland  i.ake  .  .  la  Tn-Metais  ....  h 


3IEAT  PACKING  IN  3IANITOB.i. 


wages  $1,654,000  a  year. 


lAomo  Gold  . 
!  Mandy  Minej 


,*  04  ^*®*'*'  Mfif . 24  'Toronto  Bui^n  •  Th«  FIfinncInl  Tlmeft  ' 

!  it :  Toronto”  I  r,  ToTonto.—  A  new  group,  headed  | 

.  11 'Twin  City  ..  .  In  by  W.  B.  Cleland,  of  Hamilton,  has 

’  M  Uv®®a  ■  ■  purchased  control  of  O’Keefe’s  I 

!  '>  \vl  Haniiiton”'''  '  ^  Beverages.  Limited,  the  holding : 

•  a  I  Wpg.  Electric  ’.  I  1  Company  for  the  O’Keefe  brewery.  ; 

•  -  The  price  involved  is  said  to  be  , 

id  Oil  Companies.  around  $3,000,000.  It  is  under- 

.  II  itcintyre  '  13  stood  the  purchasers  are  a  group  of  I 

.  14  xufuiira  |  ]!(  men  closely  associated  wjth  the  Dis-  ‘ 

•  wurpiiy  wiiK-s  .  .  1.1  tillers  Corporation  of  Canada,  Ltd.  j 

!  13  N*piss”ng  T.  Kerriahan,  managing  direc-  \ 

.  13  Nornmia  .’  .'  |  |  u  tor  of  the  old  company  for  many  I 

.  1.3  Quemont  .III  1.1  years,  will  retire  and  will  be  sue-  ^ 

’  '  13  ‘  '  ceeded  by  J.  Y.  Matheson,  assistant 

.  I  13  Sfadaronr ‘  ‘  1'  uianager  of  the  Canadian  Brewing 

13-16  s.vivanitc  . '.  !  |  ]||  Corporation,  who  has  been  connect- 

.  13  sudbuiy  Basin  .  .  i;i  ^  cd  With  the  Hamilton  brewing  plant 

'  13  ■  ■  ■  !.!iiu  Hamilton  for  a  number  of  years. 

.  Id  viponil  Cons.T  ..  .13  .  -.11,, 

.  to  w.  Montgomery  .  14  |  1  h®  O  Keefe  brewcry  is  the  oldest 

.  13  w'r-  Hersreaves  .  13  in  Toronto. 


stock  Foldei 


Wc  liav'e  Just  l.«.suod  01 
niinuiil  folder  showing  r 
presentativo  stocks  list 
on  the  Montreal  and  Nc 
York  Exchanges!.  It  shot 
the  amount  of  stock  on 
standing,  the  dividend  ra 
and  dates  of  payment,  t 
high  and  low  for  the  pa 
five  years  and  the  yield 
December  31st.  1929. 


Copy  on  request 

Oswald  &  Drinkwa 

Members  Montreal  Stock  Exc! 
Members  Montreal  Curb  Ma 

275  Notre  Dame  St.  ' 

HArbour  6101* 
liranrhrM:  j 

1472  Peel  81,,  MArqiiette 
Ivnowlton,  P.Q, 


